
DATED: 7 June 2022 

Supplemental Trust Deed 
between 

Leverage Shares Public Limited Company 
as Issuer 

and 

Apex Corporate Trustees (UK) Limited 
as Trustee 

relating to 

 Leverage Shares Public Limited Company 
 

 20,000 Leverage Shares -3x Short Nvidia (NVDA) ETP Securities 

issued pursuant to the Collateralised Exchange 
Traded Securities Programme



THIS SUPPLEMENTAL TRUST DEED is made on 7 June 2022 

BETWEEN: 

(1) LEVERAGE SHARES PUBLIC LIMITED COMPANY, a company incorporated under the 
laws of Ireland under company number 597399 and having its registered office at 2nd Floor, 
Block 5, Irish Life Centre, Abbey Street Lower, Dublin 1, D01 P767 Ireland (the “Issuer”); 
and 

(2)       APEX CORPORATE TRUSTEES (UK) LIMITED, of 6th Floor, 140 London Wall, London 
EC2Y 5DN (the “Trustee”). 

WHEREAS this Supplemental Trust Deed (hereinafter called the “Supplemental Trust Deed”) is 
made pursuant to Clause 2 of, and is supplemental to, the Master Trust Deed (as amended, 
supplemented, novated and/or replaced from time to time) dated 16 May 2022 (the “Master Trust 
Deed”) between the Issuer and the Trustee. NOW THIS SUPPLEMENTAL TRUST DEED 
WITNESSES AND IT IS HEREBY AGREED AND DECLARED as follows: 

The Series of ETP Securities (the “ETP Securities”) described in the Final Terms set out in the 
Schedule hereto, including any future Tranches of such Series of ETP Securities described in any 
Final Terms issued after the date hereof, are constituted by and in accordance with the Master Trust 
Deed and this Supplemental Trust Deed and secured by each relevant Security Document. The ETP 
Securities shall be subject to the terms and conditions of the ETP Securities set forth in schedule 
2 hereto as supplemented and varied by the Final Terms. 

IN WITNESS whereof this Supplemental Trust Deed has been executed as a deed by each of the 
Issuer and the Trustee and delivered on the date stated above.



Schedule 1 

Final Terms 

Final Terms dated: 7 June 2022 

Leverage Shares Public Limited Company 

(a public company incorporated with limited liability in Ireland) 

LEI: 635400TLFJSNHVSOFH59  

Issue of 

20,000 Leverage Shares -3x Short Nvidia (NVDA) ETP Securities 

pursuant to the 

Collateralised Exchange Traded Securities Programme 

(the "ETP Securities") 

This document constitutes the Final Terms of the ETP Securities described herein.  

The Base Prospectus referred to below (as completed by these Final Terms) has been prepared on 
the basis that, except as provided in sub-paragraph (ii) below, any offer of ETP Securities in any 
Member State of the EEA (each, a "Relevant Member State") and the United Kingdom will be made 
pursuant to an exemption under the Prospectus Regulation and the UK Prospectus Regulation, 
respectively from the requirement to publish a prospectus for offers of the ETP Securities. Accordingly 
any person making or intending to make an offer of the ETP Securities may only do so: 

(i) in circumstances in which no obligation arises for the Issuer to publish a prospectus pursuant 
to Article 3 of the Prospectus Regulation and Article 3 of the UK Prospectus Regulation or 
supplement a prospectus pursuant to Article 23 of the Prospectus Regulation, and Article 23 
of the UK Prospectus Regulation, in each case, in relation to such offer; or 

(ii) in those EU Non-exempt Offer Jurisdictions mentioned in the following paragraph, and the 
United Kingdom provided such person is one of the persons mentioned in the following 
paragraph and that such offer is made during the Offer Period specified for such purpose 
therein. 

An offer of the ETP Securities may be made by the Issuer or by the Authorised Participant other than 
pursuant to Article 1 of the Prospectus Regulation in Ireland, Italy, Germany, France, Spain, the 
Netherlands, Poland and Belgium ("EU Non-exempt Offer Jurisdictions") and other than pursuant 
to Article 1 of the UK Prospectus Regulation in the United Kingdom during the period of 12 months 
from the Base Prospectus Date (as defined below) (the "Offer Period"). 

The Issuer has not authorised, and does not authorise, the making of any offer of ETP Securities in 
any other circumstances. 

The expression "Prospectus Regulation" means Regulation (EU) 2017/1129 and the expression 
“UK Prospectus Regulation” means the United Kingdom’s version of Regulation (EU) No 2017/1129 
of the European Parliament and of the Council of 14 June 2017 on the prospectus to be published 
when securities are offered to the public or admitted to trading on a regulated market, and repealing 
Directive 2003/71/EC, which is part of UK law by virtue of the European Union (Withdrawal) Act 2018. 

 

PART A – CONTRACTUAL TERMS 

Terms used herein shall have the meanings given to them in the terms and conditions set forth in the 
Base Prospectus dated 16 May 2022 and the supplement to it dated 1 June 2022 (the "Base 
Prospectus" and the “Base Prospectus Date”) which together constitute a base prospectus for the 



purposes of the Prospectus Regulation and the UK Prospectus Regulation. This document constitutes 
the Final Terms of the ETP Securities described herein and has been prepared for the purposes of 
Article 8 of the Prospectus Regulation and the UK Prospectus Regulation and must be read in 
conjunction with the Base Prospectus (and any supplement thereto).  

Full information on Leverage Shares Public Limited Company (the "Issuer") and the offer of the ETP 
Securities is only available on the basis of the combination of these Final Terms and the Base 
Prospectus. The Base Prospectus (together with any supplement thereto) is available on the website 
of the Issuer at https://leverageshares.com/?page_id=16514. A summary of the ETP Securities to 
which these Final Terms relate is included as an Annex hereto. Terms used in these Final Terms bear 
the same meaning as in the Base Prospectus. 

The particulars in relation to this issue of ETP Securities are as follows:  



1. Series of ETP Securities 
to which these Final 
Terms apply: 

Leverage Shares -3x Short Nvidia (NVDA) 
ETP Securities 



 

 



PART B – OTHER INFORMATION 

1. Listing and admission to 
trading: 

Application has been made to the Financial Conduct 
Authority (“FCA”) for the ETP Securities to which 
these Final Terms apply to be admitted to the Official 
List of the FCA.  Application has been made to the 
London Stock Exchange for the ETP Securities to 
which these Final Terms apply to be admitted to 
trading on the Main Market of the London Stock 
Exchange. 

 

   

2. Notification The Central Bank has provided the competent 
authorities of Italy, Germany, France, Spain, the 
Netherlands, Poland and Belgium with a certificate of 
approval attesting that the Base Prospectus has 
been drawn up in accordance with the Prospectus 
Regulation. 

3. Interests of natural and legal persons involved in the issue 

 So far as the Issuer is aware, no person involved in the offer of the ETP Securities has an 
interest material to the offer. 

 Names and addresses of additional 
Paying Agent(s) (if any): 

Not applicable 

4. Distribution  

Non-exempt Offer: An offer of the ETP Securities may be made by the 
Authorised Offerors specified in Paragraph 8 of Part 
B below other than pursuant to Article 1 of the 
Prospectus Regulation in Ireland, Italy, Germany, 
France, Spain, the Netherlands, Poland and 
Belgium ("EU Non-exempt Offer Jurisdictions") 
during the Offer Period.  See further Paragraph 8 of 
Part B below. An offer of the ETP Securities may be 
made by the Authorised Offerors specified in 
Paragraph 8 of Part B below other than pursuant to 
Article 1 of the UK Prospectus Regulation in the 
United Kingdom. 

 
 

  

Additional Selling Restrictions: Not Applicable 

5. Information about the past and the further performance of an Index and its 
volatility 

 Information about the past and 
further performance of the Index 

Stoxx Limited 

www.stoxx.com/indices 



and its volatility can be obtained 
from: 

6. Information concerning the Issuer of the Reference Asset and the Reference 
Asset 

 2701 San Tomas Expressway, Santa Clara, State of 
California, 95050 

 United States of America 

 NVIDIA Corporation is a technology company that 
designs graphics processing units (GPUs) for the 
gaming and professional markets, as well as system 
on a chip units (SOCs) for the mobile computing and 
automotive market. 

Further information can be found at: 
https://www.nvidia.com/ 

 New York Stock Exchange 

 

 
 

 Date of establishment of market in 
which the Reference Asset is 
traded: 

17 May 1792 

 How price information is published 
in respect of the market on which 
the Reference Asset is traded: 

Pricing information is published on the website of the 
New York Stock Exchange and via third-party 
information providers. 

 An indication of daily trading 
volumes: 

Information on daily trading volumes can be obtained 
from the website of the New York Stock Exchange 
and from other third party information providers. 

 Standing of the market on which the 
Reference Asset is traded and the 
market’s regulatory authority: 

The New York Stock Exchange is a leading global 
stock exchange. The New York Stock Exchange is 
registered with the United States Securities and 
Exchange Commission as a securities exchange. 

 Frequency of publication of prices 
of the Reference Asset: 

Prices are published on a real-time basis by a 
number of third party information providers. 

 Main accounts relating to the 
Reference Asset: 

The Reference Asset will be held by the Margin Loan 
Provider in the Margin Account. 

7. Operational Information  

ISIN Code: XS2472335129 

Common Code: Not applicable 

Names and addresses of additional 
Paying Agent(s) (if any): 

Not applicable 



8. Terms and Conditions of the 
Offer 

 

 Offer Price: Issue Price 

 Time period, including any possible 
amendments, during which the offer 
will be open: 

12 months from the Base Prospectus Date. 

 Conditions to which the offer is 
subject: 

Offers of the ETP Securities are conditional upon 
their issue and, as between the Authorised Offeror(s) 
and their customers, any further conditions as may 
be agreed between them. 

 Description of the application 
process: 

The ETP Securities are being made available by the 
Issuer for subscription only to Authorised 
Participants who have submitted a valid subscription 
order to the Issuer.  New issuances of ETP Securities 
will generally be settled on the second London 
Business Day following the date on which a valid 
subscription order is received by the Issuer, together 
with the applicable fee, provided that such order is 
received prior to 2.30 p.m. London time on such day.  

 Description of possibility to reduce 
subscriptions and manner for 
refunding excess amount paid by 
applicants: 

Not Applicable 

 Details of the minimum and/or 
maximum amount of application: 

Not Applicable 

 Details of the method and time 
limited for paying up and delivering 
the ETP Securities: 

The ETP Securities will be issued on the Issue Date 
against payment to the Issuer of the net subscription 
moneys 

 Manner in and date on which results 
of the offer are to be made public: 

The Issuer will sell the ETP Securities to the 
Authorised Participant on issue.  The Authorised 
Participant will act as a market maker and may also 
offer the ETP Securities to the public in over-the-
counter transactions during the Offer Period. The 
Authorised Participant may hold the ETP Securities 
on its inventory.  The number of ETP Securities 
issued will not vary based on the results of an offer 
and as a result, there is no necessity to notify the 
public of the results of any offer. 

 Procedure for exercise of any right 
of pre-emption, negotiability of 
subscription rights and treatment of 
subscription rights not exercised: 

Not Applicable 

 Whether tranche(s) have been 
reserved for certain countries: 

Not Applicable 

 Process for notification to 
applicants of the amount allotted 
and the indication whether dealing 

Not Applicable 



may begin before notification is 
made: 

 Amount of any expenses and taxes 
specifically charged to the 
subscriber or purchaser: 

Not Applicable 

 Name(s) and address(es), to the 
extent known to the Issuer, of the 
placers in the various countries 
where the offer takes place. 

None 

 Name and address of financial 
intermediary/ies authorised to use 
the Base Prospectus, as completed 
by these Final Terms (the 
"Authorised Offerors"): 

BNP Paribas Arbitrage S.N.C. and each Authorised 
Participant expressly named as an Authorised 
Offeror on the Issuer’s website 
(www.leverageshares.com) 

Prohibition of Sales to EEA Retail 
Investors: 

Not applicable 

Intended to be held in a manner 
which would allow Eurosystem 
eligibility: 

No. Whilst the designation is specified as "No" at the 
date of these Final Terms, should the Eurosystem 
eligibility criteria be amended in the future such that 
the Notes are capable of meeting them the Notes 
may then be deposited with one of the ICSDs as 
common safekeeper and registered in the name of a 
nominee of one of the ICSDs acting as common 
safekeeper. Note that this does not necessarily mean 
that the Notes will then be recognised as eligible 
collateral for Eurosystem monetary policy and intra 
day credit operations by the Eurosystem at any time 
during their life. Such recognition will depend upon 
the ECB being satisfied that Eurosystem eligibility 
criteria have been met. 

   

 



ANNEX 1 – ISSUE SPECIFIC SUMMARY 

This summary should be read as an introduction to the base prospectus of Leverage Shares plc (the “ ” 
and “the ”). Any decision to invest in the ETP Securities (as defined below) should be based on 

Issuer’s LEI number is 

The Issuer’s described pri
exchange traded securities (the “ ”).  The Issuer has established a programme (the “ ”), 

series of ETP Securities (each a “ ”) may be issued from time to 

mber 345558 (the “ ”) under the terms of a 

• Apex Corporate Trustees (UK) Limited will act as trustee (the “ ”)



• will act as portfolio administrator (the “ ”); 

• will act as margin loan provider (the “
”

• 

• 

• 

• 

• 

• 

(the “ ”) do not contain limited 

ETP Securities (the “ ”) however, has agreed to indemnify the Issuer against any loss, cost, 



Each Series of ETP Securities will either be linked to an index (the “I ”) or will pursue an investment strategy wh

leverage to be employed in respect of such investment strategy (the “ ”).  The Index or Investment 
rence one or more assets (the “ ”) which can consist of (i) equity securities, (ii) debt 

securities, (iii) fixed income securities, (iv) units in exchange traded funds (items (i) to (iv), (“ ”) or (v) 

of ETP Securities can offer leveraged long exposure (“ ”), short inversed leveraged exposure 
(“ ”) or +1x exposure (“ ”) to the Reference Assets. With respect to Series of ETP 

be reflected in the applicable leverage factor (the “
Factor”

• 

• 

• 

count(s) established for that Series (the “ ” and the “
”).

Investors Service Ltd. and/or F1 by Fitch Ratings Limited (the “ ”).

weekly, monthly period or such other period as set out in the Final Terms (the “ ”). At the end of each 

ing fees and brokerage fees (“ ”) accrued thereon. 



(the “ ”).

Application has been made to the Financial Conduct Authority (“FCA”) for the ETP Securities to which these Final 



nited Kingdom’s





–

La actividad principal descrita por el Emisor es la emisión de Títulos garantizados negociados en bolsa (los “
”) y el cumplimiento de las obligaciones derivadas de los mismos. El Emisor ha establecido un programa (el 

calificados para ejercer en Irlanda y miembros del “Institute of Chartered Accountants” de Irlanda.



• 

• 

• 
“ ”); 

• 

• 

• 

• 

• 

• 



al (iv), (“ ”) o (v) contratos de futuros.

Una Serie de Títulos ETP puede ofrecer una exposición apalancada “larga” (“ ”), una 
exposición apalancada inversa corta (“ ”) o una exposición +1x (“ ”) a los 

de Títulos ETP se reflejará en el factor de apalancamiento aplicable (el “Factor de Apalancamiento”

• 

• 

• 

cuenta(s) de préstamo establecida(s) para esa Serie (la “ ” y 
los “ ”).

Ratings Limited (los “ ”).

ro período establecido en los Términos Finales (el “
”). Al final de cada Período de Reequilibrio, la Cuenta de Préstamo se reconstituirá con el fin de realizar un 



(La “ ”)].







NOTA DI SINTESI SPECIFICA DELL’EMISSIONE

Questo sommario deve essere letto come un’introduzione al prospetto di base di Leverage Shares plc (il “Prospetto di 
Base” e l’”Emittente”

siderazione da parte dell’investitore del Prospetto di Base nella sua interezza. 
INVESTITORE POTREBBE PERDERE IL VALORE DELL’INTERO INVESTIMENTO O PARTE DI ESSO. 

l’investitore querelante deve, sotto legislazione degli Stati Membri, occuparsi dei costi per la traduzione del Prospetto di 

Sintesi specifica dell’emissione:

Informazioni chiave sull’emittente 

Chi è l’emittente dei titoli?

L’emittente è Leverage Shares PLC, una società per azioni domiciliata in Irlanda e costituita ai sensi della Legge sulle 
registrazione 597399. L’emittente opera in base alle leggi Irlandesi. Il numero LEI 

dell’emittente è 635400TLFJSNHVSOFH59.

L’attività principale descritta dall’emittente è l’emissione e la prestazione delle proprie obbligazioni nell’ambito di titol
quotati in borsa assistiti da garanzie reali (i “Titoli ETP”). L’emittente ha stabilito un programma (il “Programma”

“Serie”

ni emesse dall’emittente sono direttamente o indirettamente detenute da Monument Trustees Limited, il cui 
“Fiduciario”

trust per scopi caritatevoli. L’emittente non è né direttamente né indirettamente appartenente o controllato da alcuna delle 

dell’Emittente sono Neil Fleming e Lisa Hand.

I revisori dell’Emittente sono 

commercialisti abilitati all’esercizio della professione in Irlanda e membri dell’Institute of Char



Sintesi Specifica dell’emissione:

L’emittente ha nominato i seguenti fornitori di servizi con riferimento ai titoli ETP:

● “Fiduciario”

● agirà in qualità di amministratore competente (l’”Amministratore Competente”

● statori (i “

”

● 

● 

● 

● 

● 

● 

finanziarie chiave riguardanti l’emittente?

Prospetto del conto economico di Leverage Shares plc per l’esercizio finanziario

– –

–

maggiori a cui l’emittente è esposto?

L’emittente è uno special purpose vehicle: L’emittente è uno special purpose vehicle con il compito esclusivo di 



l’emittente creerà garanzie sulle Attività collaterali relative alla Serie, a beneficio, fra gli altri, dei d
quella Serie. Nel caso in cui la garanzia creata dall’emittente venga applicata ed i proventi, dopo il pagamento di tutti i 

creditori senior, siano insufficienti a pagare tutti gli importi dovuti ai detentori dei titoli ETP, l’Emitten

regola gli accordi stipulati tra l’emittente ed il prestatore di margini (“LS Margin Account Agreement”
zioni di ricorso limitate per quanto concerne le obbligazioni dell’Emittente. Esiste pertanto il rischio che, con 

riferimento ad una querela nei confronti dell’emittente da parte del prestatore di margini, in relazione al LS Margin 

applicazione) in relazione ad una serie di titoli ETP e all’applicazione della liquidità disponibile in conformità con gli 
ordini di priorità applicabili e all’Atto Fiduciario, un reclamo rimanesse in essere nei confronti dell’Emittente, tale 

“ ”), tuttavia, ha accettato di risarcire l’emittente contro qualsiasi perdita, costo, azione, pretesa o 

(“L’Index”)
descriverà il modo in cui i proventi dell’emissione dei titoli di ETP saranno investiti insieme ad ogni leva finanziaria, da 

“Investment strategy” L’indice o la Strategia di 
“Reference Assets”

“Physical 
Assets”

“Leveraged Exposures”
“Short Exposures” “Normal Exposures”

inversa sarà incorporato (i) nell’indice o nella strategia di investimento; o (ii) direttamente

leva finanziaria che si applicherà a ciascuna serie di titoli ETP si rifletterà nell’effetto leva applicabile (il “Leverage 
Factor”

● 
attivi di riferimento dell’indice applicabile o della strategia di investimento per una tale strategia di titoli ETP; 

● 

“Margin Account” “Collateral Assets”

1 da Standard & Poor’s Ratings Services, e/o P 1 da Moody’s 
Investors Service Ltd. e/o F1 da Fitch Ratings Limited (gli “Ancillary Assets”

“Rebalance Period”
performance dell’indice o perseguire la strategia di investimento.

L’importo di rimborso dei titoli ETP deriverà dalla liquidazione dei Collateral Assets, acquistati o venduti in conformità 



dell’effetto leva di quella 

tale serie, dopo la deduzione proporzionale di tutti i costi e le spese sostenute dall’emittente in relazione alla liquidazio

“Funding and Brokerage Fees”

“ETP Security Value” 

Per ogni serie, l’emittente creerà garanzie sui Collateral Assets in relazione a tale serie a beneficio, fra gli altri, di tu
ETP di tale serie. A seguito all’esecuzione della garanzia concessa dall’emittente in relazione a ciascuna 

nell’ordine di prio
costo, commissione, spesa, insieme a tutte le altre somme, inclusi (senza alcuna limitazione) i costi dell’esecuzione e/o 

serie dall’emittente siano insufficienti a pagare tutte le somme dovute dall’emittente ai creditori garantiti (diversi dal 
Margin Loan Provider(s)) in merito a quella serie, nessun’altra attività dell’emittente sarà disponibile per far fronte ad 

Loan Provider(s)) avrà diritto ad adottare ulteriori provvedimenti nei confronti dell’emittente per recuperare ulteriori 

Sintesi specifica dell’emissione

Obiettivo dell’investimento: Il rendimento dei titoli ETP è legato alla performance di 

Asset di riferimento: L’asset di riferimento in merito ai titoli ETP è il seguente

(la “ ”).

Sintesi specifica dell’emissione:

La richiesta è stata inoltrata al Financial Conduct Authority (la “FCA”) per la serie di titoli ETP a cui si applicano le 
essere ammessi all’ Elenco Ufficiale della FCA. Una domanda è stata inoltrata alla 

Borsa di Londra per la serie di titoli ETP a cui si applicano queste condizioni definitive, per l’ammissione alla 



potrebbe essere fino a 50 anni dalla data di emissione originale della serie. L’unico mezzo attraverso il quale un 

al suo prezzo di mercato tramite un’operazione nel mercato secondario.

autorizzato può interrompere l’attività in ogni momento.  Se non vi sono partecipanti autorizzati o i partecipanti 

Sommario Specifico dell’Emissione 

un’esposizione corta 

generalmente in una diminuzione di valore dei titoli ETP. Inoltre, la leva finanziaria può amplificare l’effetto c

titoli ETP forniscono l’esposizione prevista agli asset sottostanti du

Titoli ETP legati ad un Indice: Ciascun titolo ETP sarà legato alla performance dell’indice di riferimento, che sarà a sua 
volta collegato ai rendimenti degli asset sottostanti quell’indice. L’importo esigibile al momento del rimborso dei titoli 

Informazioni chiave sull’Offerta di titoli al Pubblico e/o l’Ammissione alla Negoziazione su u

I titoli ETP sono resi disponibili dall’emittente per la sottoscrizione solo ai Partecipanti Autorizzati, incaricati 
dall’emittente in relazione al Programma, i quali abbiano presentato un valido ordine di sottoscrizione all’emittente. Le 

successivo alla data in cui un ordine di sottoscrizione valido è ricevuto dall’emittente, unitamente 



L’emittente trasferirà questi costi agli investitori, riducendo pertanto il valore del loro investimento ne
altro costo sarà addebitato agli investitori dall’emittente.

Sommario Specifico dell’Emissione:

Un’offerta dei titoli ETP che non sia esente dall’obbligo di pubblicare un prospetto ai sensi del Regolamento (EU) 

ragioni dell’offerta e dell’uso degli incassi sono il lucro e/o la copertura del rischio.

L’importo netto stimato dei proventi dell’emissione è 

L’emittente investirà i proventi di emissione, a discrezione dell’amministratore del portafoglio, saranno investiti in 

misura possibile) il rendimento dell’indice o per perseguire la strategia di investimento della serie, tenendo conto del 

 
L’offerta di titoli ETP non è 

rispettive affiliate possono avere nei loro conti proprietari, nell’agevolare le transazioni, includendo le opzioni ed altre 

è collegata e, quindi, l’importo da pagare con rispetto a tale serie di 

comune di Jose Gonzalez, il quale è inoltre direttore dell’Arra

ornire un’assistenza differente da quella espressamente 



–

Diese Zusammenfassung sollte als Einführung in den Basisprospekt von Leverage Shares plc (der „
„der 

börsengehandelten Wertpapieren (die „

„ Wertpapieren (jeweils eine „

Herbert Lane, Dublin 2, Irland, und der Registernummer 345558 (der „Aktientreuhänder") gemäß einer 



• Apex Corporate Trustees (UK) Limited wird als Treuhänder (der „

• GWM Limited wird als Portfolioverwalter (der „Portfolioverwalter") fungieren; 
 

• Kreditgeber (der ‘
Kreditgeber’

• 

• 

• 

• 

• GWM Limited fungiert als aktenkundiger Broker; und 
 

• BNP Paribas Arbitrage S.N.C. ist der autorisierte Beteiligte. 



„

Wertpapieren wird entweder an einen Index (der „

einer eventuellen Hebelwirkung in Bezug auf diese Anlagestrategie investiert werden (die „
Index oder die Anlagestrategie bezieht sich auf ein oder mehrere Vermögenswerte (die „

e (i) bis (iv), („

Exposure („

Exposure („ ure („

durch den anwendbaren Hebelfaktor (der „

jeweils wie sie auf dem/den für diese Serie eingerichteten Margenkonto/en (das „ " und die „

ie „

er in den Endgültigen Bedingungen festgelegt ist (der „Ausgleichsperiode"). Am Ende jeder 



Zinsen, Wertpapierleihgebühren und Maklergebühren („Funding and Brokerage Fees"), die darauf 

An bestimmten Bewertungstagen wird von der Feststellungsstelle ein „ETP

 

„

Financial Conduct Authority (die „FCA") wurde beantragt, die Serie von ETP



–



 





DU PROGRAMME D’EMISSION

 

Ce résumé doit être lu comme une introduction au prospectus de base de Leverage Share plc (le ‘’Prospectus de 
base’’ et ‘’l’Émetteur’’). Toute décision d’investir dans des Titres ETP (définis ci

dans son ensemble par l’investisseur. 
Lorsqu’une action 

concernant une information contenue dans le Prospectus de Base est présentée devant la justice, l’investiss

contradictoire par rapport aux autres parties du Prospectus de Base, ou s’il ne fournit pas, s’il est considéré 
e, des informations clés permettant d’aider les 

investisseurs lorsqu’ils envisagent d’investir dans ces Titres ETP. 

Date d’approbation du Prospectus de base: 

Résumé Spécifique lié à l’Emission

 Informations Utiles sur l’Émetteur

Qui est l’Émetteur de ces Titres

L’Émetteur est Leverage Shares PLC, une société anonyme 
Act 2014 d’Irlande, et immatriculée sous le numéro 597399. L’Émetteur fonctionne selon les lois d’Irlande. Le 
Legal Entity Identifier (LEI) de l’Émetteur est 635400TLFJSNHVSOFH59.

décrite par l’Émetteur est l’émission et l’exécution de ses obligations sous les 
‘’Titres ETP’’). L’Émetteur a établi un programme (le 

‘’Programme’’ l des séries de Titres ETP (chacun une ‘’Série’’) seront 

Toutes les actions émises par l’Émetteur sont directement ou indirectement détenues par Monument Trustees 

‘’Fiduciaire’’
Fiduciaire détient le bénéfice des actions du trust pour des actions caritatives. L’Émetteur n’est

Les Directeurs de l’Émetteur sont Neil Fleming et Lisa Hand. 



Les auditeurs de l’Émetteur sont 
agréés autorisés à pratiquer en Irlande et membre de l’Institute of Chartered Accountants in Ireland.

Résumé Spécifique lié à l’Emission

L’Émetteur a désigné les prestataires de service suivants dans le respect des Titres ETP

• tees (UK) Limited agira à titre de fiduciaire (le “ ”); 

• agira à titre de gestionnaire de portefeuille (le “ ”); 

• 
“ ”); 

• Leverage Shares Management Company Limited agira à titre d’arrangeur; 

• agira à titre d’agent d’émission et de paiement; 

• 

• Calculation Agent Services LLC agira à titre d’agent de détermination; 

• 

• 

informations financières clés concernant l’Émetteur

risques clés spécifiques à l’Émetteur

L’Émetteur est une entité à finalité spécifique: L’Émetteur est une entité à finalité spécifique dont l’unique 
fonction est d’émettre des Titres ETP. Les seuls fonds de l’Émetteur visant à effectuer des paiements dans le 
respect d’une Série de Titres ETP sont les montants reçus par l’Émetteur pour la réalisation d’actifs (tels que 

dessous). Pour chaque Série, l’Émetteur créera un titre sur le
pour le bénéfice, entre autres, des détenteurs de titres de cette Série. Au cas où un titre crée par l’Émetteur est 

pour payer les montants dû aux détenteurs de Titres ETP, l’Émetteur n’aura aucune responsabilité, obligation ou 

l’Émetteur. Il existe donc un risque que, en cas de réclamation d’un Fournisseur de Prêt sur Marge à l'encontre de 



Garantis (que ce soit par voie de liquidation ou d'exécution) à l'égard d’une Série de Titres ETP 
aux ordre de priorités de l’Acte Fiduciaire, une plainte contre l’Émetteur reste en 

ETP (Le Courtier Négociant) cependant s’est engagé à indemniser l’Émetteur pour toute perte, coût, plainte, action 
en justice, revendication ou dépense que l’Émetteur peut encourir résultant de plai

 

(l’ “I ”) ou alors suivra une stratégie d’investissement qui 
définira la manière par laquelle le produit net de l’émission de Titres ETP sera investi accompagné de tout effet de 
levier employé dans le respect d’une telle stratégie d’investissement (la “Stratégie d’Investissement”). L’Indice 

a Stratégie d’Investissement mentionnera un ou plusieurs actifs (les “ ”) qui peuvent 
consister en (i) titres de capital, (ii) titres de créance, (iii) titres à revenu fixe, (iv) parts d’ETF (exchange traded 

(‘’Actifs Physiques’’) ou (v) contrats à terme. 

‘’Expositions à Effet de 
Levier’’), une exposition à la baisse (‘’Expositions à la baisse’’) ou exposition +1x (‘’Expositions Normales’’

expositions à la baisse, le degré d’effet de levier ou exposition à la baisse sera intégré soit dans (i) l’Indice ou la 
ratégie d’Investissement ; soit (ii) directement dans les Titres ETP. Le degré d’effet de levier qui s’appliquera à 

chaque Série de Titres ETP sera reflété dans l’effet de levier applicable (l’ “Effet de Levier”

• 
: Les Actifs de Référence de l’Indice ou de la Stratégie d’Investissement applicables 

• 

• 

arge établi par cette Série (le ‘’Compte sur Marge’’ et les ‘’Actifs 
donnés en Garantie’’)

performance de l’Indice pertinent à cette Série ou pour un 
investissement en conformité à la Stratégie d’Investissement de cette Série, peuvent sur instruction du Gestionnaire 

monnaie de libellé des Titres ETP assortis d’une échéance inférieure à un mois et notés au minimum A

Limited (les ‘’Actifs Accessoires’’

Chaque Série de Titres ETP mentionnera la performance de l’Indice ou de la Stratégie d’Investissement associé et 

Finales (la ‘’Période de Rééquilibrage’’
reconstitué afin de tracer la performance de l’Indice ou de continuer la Stratégie d’Investissement. 

suivant l’Effet de Levier de ces Séries de Titres ETP. 

l’Émetteur en relation à la liquidation de ces Garanties, le prélèvement pro rata des Frais d’Arrangement et toute 
marge d’intérêt, des frais de prêt de titres et des frais de courtage (‘’Frais de Financement et de Courtage’’) s’y 



on se fera à la date de l’Échéance Finale (comme spécifié ci

Pour les jours spécifiques d’évaluation, une ‘’Valeur des Titres ETP’’ sera calculée par un Agent de 

Pour chaque Série, l’Émetteur créera une sûreté sur les garanties relatives à cette Série pour le bénéfice, entre 
détenteurs de Titres ETP de cette Série. Après la mise en place des garanties accordées par l’Émetteur 

au regard de chaque Série, le Fiduciaire appliquera le produit de la réalisation des Garanties dans l’ordre applicable 

dépenses et tous les autres montants incluant (de façon non restrictive) les coûts de la mise en œuvre et/ou de la 

par l’Émetteur est insuffisant pour couvrir les coûts dus par l’Émetteur 
) relatifs à cette Série, aucun autre actif de l’Émetteur ne servira à couvrir ce 

) ne pourra prendre des mesures supplémentaires contre l’Émetteur pour 

Résumé Spécifique lié à l’Émission

Objectif d’Investissement

Type d’exposition

L’Effet de Levier relatif aux Titres ETP est Effet de Levier Inversé est intégré dans l’Indice

L’Actif de Référence relatif aux Titres ETP est

La date d’échéance finale des Titres ETP est (la “Date d’Échéance Finale”).

Résumé Spécifique lié à l’Émission

Une demande a été déposée à la Financial Conduct Authority (la ‘’FCA’’) pour que les Séries de Titres ETP pour 
tions Finales s’appliquent soient admises sur la Liste Officielle de la FCA. Une demande a été 

s’appliquent soient admises à la négociation du Main Mark

potentiels avant de s’engager à investir dans des Titres ETP. Les investisseurs doivent consulter leurs propres 
comptables, et fiscaux sur les risques d’un investissement dans des Titres ETP. 

: Les Titres ETP peuvent avoir une maturité à long terme et leur Date d’Échéance 
Finale peut aller jusqu’à 50 ans depuis la Date d’Émission de la



réaliser une valorisation d’un Titre ETP avant de sa Date d’Échéance Finale sera de le vendre à son prix de marché 
lors d’une opération sur un marché secondaire. 

Les investisseurs sont dépendants du fait qu’il puisse y avoir un 
ou plusieurs Participants Autorisés à la tenue d’un marché pour les Titres ETP afin d’offrir aux investisseurs de la 
liquidité. Les investisseurs doivent être conscients qu’aucun Participant Autorisé n’est obligé de tenir un marché 
pour n’importe quelle Série de Titres ETP et au cas où un Participant Autorisé agit comme teneur de marché relatif 

moment. S’il n’y a 

d’une Série, les investisseurs pourraient ne pas être en mesure de vendre des Titres ETP sur une courte période de 

de vendre les Titres ETP, ils ne pourront pas réaliser leur investissement avant la Date d’Échéance Finale. 

Résumé Spécifique lié à l’Émission

exposition à la baisse à la performance de l’Actif de Référence, et de ce fait, des augmentations de prix de l’Actif 
néralement à une chute de la valeur des Titre ETP. De plus, l’effet de levier peut 

amplifier les augmentations de prix de l’Actif de Référence sur la valeur des Titres ETP.

rééquilibrages imprévus. Les Titres ETP donnent l’exposition définie aux Actifs de Référence sur la Période de 

par l’Effet de Levier applicable à une période plus longue.

Les Titres ETP liés à l’Indice: Chaque Titre ETP sera lié à la performance de l’Indice adéquat, qui à son tour, 
jacents à cet Indice. Le montant payable à l’échéance des 

 Informations clés sur l’Offre au Public de Titres et/ou l’Admission à la Négociation sur un Marché 

ponibles à la souscription par l’Émetteur uniquement aux Participants Autorisés 
désignés par l’Émetteur en relation avec le Programme, et qui ont soumis une demande de souscription valide à 
l’Émetteur. Les nouveaux Émetteurs de Titres ETP sont généralement

suivant la date à laquelle l’Émetteur reçoit une demande de 

: (i) des frais d’arrangement imputés à un taux de 



L’Émetteur transmettra ces coûts au
les Titres ETP. Aucun autre coût ne sera facturé aux investisseurs par l’Émetteur. 

Résumé Spécifique lié à l’Émission

si elle n’est pas exemptée de l’obligation de publication d’un prospectus 
conformément à la Régulation (EU) 2017/1129 pendant la période d’offre adéquate. 

Les raisons de cette offre et de l’utilisation du produit sont la réalisation de bénéfices et/ou la couverture. 

Résumé Spécifique lié à l’Émission

Le montant net estimé du produit de l’émission est

l’émission sera, à la discrétion du Gestionnaire de Portefeuilles, investi dans des Actifs Accessoires 

reproduire (dans la mesure du possible) le rendement de l’Indice ou de continuer la Stratégie d’Investissement 
référencée par la Série en prenant en compte l’Effet de Levier applicable.
 
L’offre de Titres ETP n’est pas soumise à une convention de prise ferme avec engagement ferme. 

Conflits d’Intérêts

nt présenter un conflit d’intérêts entre les détenteurs de Titres ETP et les intérêts que les 

qu’ils gèrent. Ces activités de trading, si elles ont une influence sur la valeur de l’Index ou de la Stratégie 
d’Investissement à laquelle une Série de Titres ETP est liée, peuvent ê

titres additionnels ou échanger d’autres produits dont le rendement est rattaché à la valeur de l’Indice ou de la 
Stratégie d’Investissement ou tout autre stratégie lié à une Série de Titres ETP. Une augmentation du niveau 
d’investissement sur ces produits peut affecter de manière négative le niveau de l’Indice ou de la Stratégie 
d’Investissement lié
ETP à leur date d’échéance fixée ou avant une date de remboursement, dans la mesure du possible, et la valeur du 

une Série de Titres ETP) et l’Agent de Détermination sont sous commune propriété de Jose Gonzalez qui est aussi 
nt mentionnées, elles s’en tiendront uniquement aux fonctions et aux 

responsabilités qu’elles ont expressément convenues, et ne pourront, en vertu de leur lien à une entité agissant en 
d’autres qualités, avoir d’autres fonctions et responsabilités, ou assu



ANEKS 1–SZCZEGÓŁOWE PODSUMOWANIE PROBLEMU 

Wprowadzenie i ostrzeżenia

należy odczytywać jako wprowadzenie do prospektu podstawowego 
(„ ” i „ ”). Każda decyzja o zainwestowaniu w papiery wartościowe ETP (zgodnie z 
definicją poniżej) powinna opierać się na stawowego jako całość
INWESTOR MOŻE STRACIĆ WARTOŚĆ CAŁEJ INWESTYCJI LUB JEJ CZĘŚCI.
do sądu powództwa dotyczącego informacji zawartych w Prospekcie Podstawowym, pow inwestor może, zgodnie z 

aństw złonkowskich, ponieść koszty przetłumaczenia Prospektu Podstawowego przed 
wszczęciem postępowania sądowego. Odpowiedzialność cywilna dotyczy tylko tych osób, które złożyły 
w tym jego tłumaczenie, ale tylko w przypadku, gdy owadza w błąd, jest niedokładne lub 
niespójne, gdy jest czytane razem z innymi częściami Prospektu Podstawowego lub nie dostarcza, gdy jest czytane razem 
z inne części Prospektu Podstawowego, kluczow mając
inwestowaniu w papiery wartościowe ETP.

Właściwy organ

Szczegółowe podsumowanie

Papiery wartościowe: Seria: 

Kim jest Emitent Papierów Wartościowych?

jest Leverage Shares PLC, spółką akcyjną z siedzibą w Irlandii, utworzoną na podstawie 
spółkach z 2014 r. o numerze rejestracyjnym 597399. Emitent działa na podstawie prawa irlandzkiego. Numer LEI 

Opisywaną podstawową działalnością Emitenta jest emisja i realizacja zobowiązań wynikających z zabezpieczonych 
papierów wartościowych będących przedmiotem obrotu giełdowego („Papiery Wartościowe ETP”). Emitent ustanowił 
program („ ”) opisany w Prospekcie Podstawowym, w ramach którego mogą być okresowo emitowane serie 
Papierów Wartościowych ETP (każda „ ”).

Wszystkie wyemitowane akcje Emitenta są bezpośrednio lub pośrednio w posiadaniu Monument Trustees Limited, z 
siedzibą pod adresem 57 Herbert Lane, Dublin 2, Irlandia i numerem rejestracyjnym 345558 („ ”) na 
warunkach oświadczenia powierniczego z dnia 20 czerwca 2017 r., zgodnie z którym Powiernik Akcji posiada akcje 
powiernicze na cele charytatywne. Emitent nie jest bezpośrednio ani pośrednio 
żadną inną stronę Programu.



Dyrektorami Emitenta są Neil Fleming i Lisa Hand.

Audytorami Emitenta są , Dublin 2, Irlandia, którzy są biegłymi rewidentami 
posiadającymi kwalifikacje do wykonywania zawodu w Irlandii oraz członkami Instytutu Biegłych Rewidentów 

zczegółowe 

Emitent wyznaczył następujących usługodawców w zakresie Papierów Wartościowych 

• Apex Corporate Trustees (UK) Limited będzie działał jako powiernik („ ”);

• będzie pełnić funkcję administratora portfela („ ”);

• LLC będą działać jako dostawcy pożyczki pod zastaw 
Dostawcy pożyczki pod zastaw

• będzie działać jako organizator;

• będzie pełnić rolę agenta wystawiającego i płatniczego;

• Elavon Financial Services DAC będzie pełnić funkcję rejestratora;

• Calculation Agent Services LLC będzie działać jako agent ustalający;

• GWM Limited będzie pełnić rolę zarejestrowanego pośrednika; oraz

• 

Jakie są kluczowe informacje finansowe dotyczące Emitenta?

Sprawozdanie z całkowitych dochodów Leverage Shares plc za okres obrotowy

Sprawozdanie z sytuacji finansowej Leverage Shares plc za okres obrotowy zakończony

Aktywa ogółem
Zobowiązania ogółem

wartości godziwej przez wynik 

Zobowiązania finansowe wyceniane w 
wartości godziwej przez 

Pochodne zobowiązania finansowe

Jakie są główne ryzyka specyficzne dla Emitenta?

jedynym przedmiotem działalności jest emisja Papierów Wartościowych ETP. Jedynymi środkami Emitenta na 
dokonywanie płatności z tytułu Serii Papierów Wartościowych ETP są kwoty otrzymane przez Emitenta z realizacji 

w Zabezpieczających (zdefiniowanych poniżej). Dla każdej Serii Emitent ustanowi zabezpieczenie na Aktywach 
Zabezpieczających w odniesieniu do t Serii na rzecz, między innymi, Posiadaczy Papierów Wartościowych ETP t

nie ustanowione przez Emitenta zostanie wyegzekwowane, a wpływy z takiej 
egzekucji po dokonaniu płatności na rzecz wszystkich uprzywilejowanych wierzycieli będą niewystarczające do pełnej 
zapłaty wszystkich kwot należnych takim Posiadaczom Papierów Wartościowych ETP, Emitent nie będzie ponosić 
odpowiedzialności, zobowiązanie lub dług z tytułu niedoboru płatności i żaden z Posiadaczy Papierów Wartościowych 
ETP ani Powiernik (ani żadna inna strona działająca w ich imieniu) nie może podejmować żadnych dalszych działań w 



Roszczenia Dostawcy Pożyczki pod zastaw: Inwestorzy powinni mieć świadomość, że umowy podlegające prawu stanu 
Nowy Jork, zawarte między Emitentem a Dostawcami kredytu pod zastaw (dalej: „

czającego LS”) nie zawierają postanowień o ograniczonym regresie w odniesieniu do zobowiązań Emitenta. 
Istnieje zatem ryzyko, że w odniesieniu do roszczenia wobec Emitenta przez Dostawcę kredytu pod zastaw, w związku z 
Umową rachunku zabezpieczającego LS, jeżeli po zrealizowaniu w całości Zabezpieczonego Mienia (w drodze 
likwidacji lub egzekucji) z tytułu Serii Papierów Wartościowych ETP i wykorzystania dostępnej gotówki zgodnie z 
mającymi zastosowanie porządkami pierwszeństwa i Umową Powierniczą, roszczenie pozostaje niespłacone wobec 
Emitenta, roszczenie takie może być dochodzone w stosunku do aktywów przypadających na inne niespłacone Serie 
Papierów Wartościowych ETP, na zasadzie proporcjonalności. GWM Limited, która może działać jako wyznaczony 

odniesieniu do niektórych Serii Papierów Wartościowych ETP („ ”), zgodził się jednak 
zwolnić Emitenta z odpowiedzialności za wszelkie straty, koszty, roszczenia, działania, żądania lub wydatki jakie 
Emitent może ponieść w wyniku takich roszczeń ze strony Dostawcy Pożyczki pod zastaw.

Kluczowe informacje o papierach wartościowych

Jakie są główne cechy Papierów Wartościowych?

Każda seria Papierów Wartościowych ETP będzie powiązana z indeksem („ ”) lub będzie realizowała strategię 
inwestycyjną opisującą sposób, w jaki wpływy z emisji Papierów Wartościowych ETP zostaną zainwestowane wraz z 
jakąkolwiek dźwignią, która zostanie zastosowana w odniesieniu do takiej strategii inwestycyjnej („

”). Indeks lub Strategia Inwestycyjna będzie odnosić się do jednego lub więcej aktywów („
”), które mogą składać się z (i) kapitałowych papierów wartościowych, (ii) dłużnych papierów 

wartościowych, (iii) papierów wartościowych o stałym dochodzie, (iv) jednostek w funduszach giełdowych ( pozycje od 
(i) do (iv), („ ”) lub (v) kontrakty futures

Serie Papierów Wartościowych ETP mogą oferować lewarowaną długą ekspozycję („ ”), krótką 
odwróconą ekspozycję lewarowaną („ ”) lub +1x ekspozycję („ ”) na Aktywa 
Referencyjne. W odniesieniu do Serii Papierów Wartościowych ETP oferujących ekspozycje lewarowane i ekspozycje 
krótkie, stopień lewarowania lub odwróconej dźwigni finansowej będzie osadzony 
Inwestycyjnej; lub (ii) bezpośrednio w Papierach Wartościowych ETP. Stopień dźwigni, który będzie miał zastosowanie 
do każdej Serii Papierów Wartościowych ETP zostanie odzwierciedlony w odpowiednim współczynniku dźwigni 
(„Współczynnik dźwigni”).

Aktywa bazowe w odniesieniu do każdej Serii Papierów Wartościowych ETP to:

• ormalnych, gdzie Aktywa Referencyjne są Aktywami 

Wartościowych ETP; Aktywa Dodatkowe (zdefiniowane poniżej); oraz wszelkie środki pieniężne;

• rótkich ekspozycji, gdzie Aktywami Referencyjnymi są Aktywa Fizyczne: wycena wartości 
rynkowej pożyczek papierów wartościowych; ktywa pomocnicze; oraz wszelkie środki pieniężne;

• w przypadku Papierów Wartościowych ETP, gdzie Aktywami Referencyjnymi są kontrakty futures: wycena 
wartości rynkowej kontraktów futures; Aktywa pomocnicze; i gotówki,

w każdym przypadku utrzymywane na rachunku/rachunkach zabezpieczających ustanowionych dla tej Serii („
Zabezpieczający” i „Aktywa Zabezpieczające”).

Kwoty pozostające na Zabezpieczając w odniesieniu do Serii Papierów Wartościowych ETP, w zakresi

zgodnie ze Strategią Inwestycyjną dla t Serii, mogą na polecenie Administratora Portfela być utrzymywane jako salda 
zpieczając lub inwestowane w dług państwowy w walucie denominacji Papierów 

Wartościowych ETP o pierwotnym terminie zapadalności krótszym niż jeden miesiąc, który jest oceniany na poziomie co 
1 według Standard & Poor's Ratings Services i/lub P

Fitch Ratings Limited („ ”).

Każda Seria Papierów Wartościowych ETP będzie odnosić się do wyników powiązanego Indeksu lub Strategii 
Inwestycyjnej w okresie dziennym, tygodniowym, miesięcznym lub innym okresie określonym w Ostatecznych 

(„Okres Zrównoważenia”). Na koniec każdego Okresu ównoważenia Zabezpieczający
zostanie utworzony w celu śledzenia wyników Indeksu lub realizacji Strategii Inwestycyjnej.

Kwota wykupu Papierów Wartościowych ETP będzie pochodzić z likwidacji Aktywów Zabezpieczających, które zostały 
nabyte lub sprzedane zgodnie z Czynnikiem Dźwigni dla takiej Serii Papierów Wartościowych ETP.

Papiery Wartościowe ETP są swobodnie zbywalne.

Każda Seria Papierów Wartościowych ETP będzie uprawniać Posiadaczy Papierów Wartościowych ETP wyłącznie do 
udziału w przychodach z likwidacji proporcjonalnej części, w odniesieniu do tych Posiadaczy Papierów Wartościowych 



ETP, Aktywów Zabezpieczających znajdujących się na odpowiednim Rachunku Zabezpieczającym w odniesieniu do danej 
Serii, po proporcjonalnym potrąceniu wszystkich kosztów i wydatków poniesionych przez Emitenta w związku z 
likwidacją takich Aktywów Zabezpieczających, proporcjonalnym potrąceniu Opłaty za posrednictwo w złożeniu
oraz wszelkich należnych odsetek od depozytów zabezpieczających, opłat za pożyczki papierów wartościowych i opłat 

Opłaty za Finansowanie i Opłaty Maklerskie”) naliczonych od tych kwot. Taka likwidacja będzie miała 
miejsce w Dniu Ostatecznego Wykupu (jak określono poniżej) lub tylko w ograniczonych okolicznościach przed tym 

W określonych dniach wyceny Agent Ustalający będzie obliczać „Wartość Papieru Wartościowego ETP”, która 
odzwierciedla wartość Aktywów Zabezpieczających w odniesieniu do Serii Papierów Wartościowych ETP skorygowaną 
w celu uwzględnienia wszystkich obowiązujących opłat i kosztów.

Dla każdej Serii Emitent ustanowi zabezpieczenie na Aktywach Zabezpieczających w odniesieniu do danej Serii na 
rzecz, między innymi, Posiadaczy Papierów Wartościowych ETP danej Serii. Po wyegzekwowaniu zabezpieczenia 
udzielonego przez Emitenta w odniesieniu do każdej Serii, Powiernik zastosuje wpływy uzyskane z realizacji Aktywów 
Zabezpieczających stanowiących przedmiot zabezpieczenia w odpowiedniej kolejności, zgodnie z którą kwoty należne 
Posiadaczom Papierów Wartościowych ETP będą podporządkowane wszystkim kosztom, opłatom, wydatkom i 
wszelkim innym kwotom, w tym (bez ograniczeń) kosztom egzekwowania i/lub realizacji wszelkich zabezpieczeń 
należnych samemu Powiernikowi i każdemu kowi, w każdym przypadku w odniesieniu do Posiadaczy Papierów 
Wartościowych ETP.

Jeżeli, w odniesieniu do Serii Papierów Wartościowych ETP, wpływy netto z realizacji zabezpieczenia ustanowionego w 
odniesieniu do takiej Serii przez Emitenta są niewystarczające do zapłaty wszystkich kwot należnych od Emitenta wobec 

innych niż Dostawca Pożyczki ) w odniesieniu do tej Serii, żadne inne 
aktywa Emitenta nie będą dostępne w celu pokrycia niedoboru, a wszelkie zaległe roszczenia wierzycieli 
zabezpieczonych wygasną. Żadna strona ( h niż Dostawca Pożyczki ) nie będzie uprawniona do 
podjęcia dalszych kroków przeciwko Emitentowi w celu odzyskania jakiejkolwiek dalszej kwoty.

Szczegółowe podsumowanie problemu:

Cel inwestycyjny: Zwrot z Papierów Wartościowych ETP jest powiąz

Rodzaj ekspozycji: Papiery Wartościowe ETP oferują  

Współczynnik Dźwigni w odniesieniu do Papierów Wartościowych ETP wynosi Odwrotna Dźwignia jest wbudowana 

Aktywa Referencyjne: Aktywem Referencyjnym w odniesieniu do Papierów Wartościowych ETP jest: 

Okres Zrównoważenia: 

Liczba Papierów Wartościowych ETP: 

Papiery Wartościowe ETP emitowane zgodnie z niniejszymi Ostatecznymi Warunkami są denominowane w 

wykupu Papierów Wartościowych ETP przypada na dzień Dzień Ostateczn
”

Każdy Papier Wartościowy ETP ma Kwotę Główną wynoszącą 

Gdzie Papiery Wartościowe będą przedmiotem obrotu?

Szczegółowe 

Złożono wniosek do Urzędu ds. Postępowania Finansowego (Financial Conduct Authority („FCA”) o dopuszczenie 
Papierów Wartościowych ETP, do których mają zastosowanie niniejsze Ostateczne Warunki, o dopuszczenie do 

Wniosek został złożony do Londyńskiej Giełdy Papierów Wartościowych o których zastosowanie 
mają niniejsze Ostateczne Warunki dopuszczenia do obrotu na Rynku Głównym Londyńskiej Giełdy Papierów 
Wartościowych.

Jakie są kluczowe ryzyka charakterystyczne dla Papierów Wartościowych?

INWESTYCJA W PAPIERY WARTOŚCIOWE ETP WIĄŻE SIĘ ZE ZNACZNYM STOPNIEM RYZYKA.
Poniżej przedstawiono kluczowe czynniki ryzyka, które potencjalni inwestorzy powinni dokładnie rozważyć przed 
podjęciem decyzji o zainwestowaniu w Papiery Wartościowe ETP. Inwestorzy powinni skonsultować się z własnymi 



doradcami finansowymi, prawnymi, księgowymi i podatkowymi w sprawie ryzyka związanego z inwestycją w Papiery 
Wartościowe ETP. 

Cena rynkowa Papierów Wartościowych ETP: piery Wartościowe ETP mogą mieć długi termin wykupu, a Dzień 
Wykupu może wynieść nawet 50 lat od pierwotnej Daty Emisji danej Serii. Jedynym sposobem, w jaki 

inwestor będzie mógł zrealizować wartość Papierów Wartościowych ETP przed Wykupu, będzie 
ich sprzedaż po ówczesnej cenie rynkowej w ramach transakcji na rynku wtórnym.

Upoważnio Inwestorzy są uzależnieni od tego, czy jeden lub więcej 
Upoważnionych Uczestników prowadzi działalność rynkową w odniesieniu do Papierów Wartościowych ETP w celu 
zapewnienia inwestorom płynności. Inwestorzy powinni mieć świadomość, że żaden Upoważniony
zobowiązany do wprowadzania do obrotu jakiejkolwiek Serii Papierów Wartościowych ETP, 
Upoważniony Uczestnik pełni funkcję animatora rynku w odniesieniu do jakiejkolwiek Serii Papierów Wartościowych 

Upoważniony Uczestnik może w dowolnym momencie zaprzestać wprowadzania do obrotu. Jeżeli nie ma 
Upoważnionych Upoważnion cy) nie jest(są) w stanie skutecznie wprowadzać do 
obrotu Papierów Wartościowych ETP danej Serii, inwestorzy mogą nie być w stanie sprzedać Papierów Wartościowych 
ETP w krótkim czasie lub po cenie zbliżonej do Wartości Papierów Wartościowych ETP dla danej Serii. Jeżeli 
inwestorzy nie będą w stanie sprzedać Papierów Wartościowych ETP, nie będą w stanie zrealizować swojej inwestycji do 

Szczegółowe podsumowanie problemu:

ekspozycja: Potencjalni inwestorzy powinni mieć świadomość, że Papiery Wartościowe ETP zapewniają krótką 
ekspozycję na wydajność Aktywa Referencyjnego, w wyniku czego wzrost ceny odpowiedniego Aktywa Referencyjnego 
spowoduje generalnie spadek wartości Papierów Wartościowych ETP. Ponadto dźwignia finansowa może zwiększyć 
wpływ wzrostu cen danego Aktywa Referencyjnego na wartość Papierów Wartościowych ETP.

Ryzyko zrównoważenia: Inwestycja w papiery wartościowe ETP jest odpowiednia tylko dla wyrafinowanego inw
który jest w stanie często monitorować swoją pozycję w takich Papierach Wartościowych ETP i rozumie ryzyko 
składanych zwrotów w Okresie Zrównoważenia oraz sposób, w jaki te zwroty mogą być dotknięte nieplanowanymi 
zmianami równowagi. Papiery Wartościowe ETP dają deklarowaną ekspozycję na odpowiednie Aktywa Referencyjne w 
obowiązującym Okresie Zrównoważenia i odpowiednio, w okresach dłuższych niż obowiązujący Okres Zrównoważenia, 
ich wyniki mogą znacznie różnić się od wyników odpowiednich Aktywów Referencyjnych pomnożonych przez odpowiedni 
Współczynnik Dźwigni dla takich dłuższy okres.

Papiery Wartościowe ETP powiązane z Indeksem: Każdy Papier Wartościowy ETP będzie powiązany z wynikami 
odpowiedniego Indeksu, który z kolei będzie powiązany z wynikami Aktywów Referencyjnych stanowiących podstawę 
tego Indeksu. Kwota płatna z tytułu wykupu Papierów Wartościowych ETP będzie zależeć od likwidacji Aktywów 
Zabezpieczających w odniesieniu do tej Serii.

Papiery wartościowe ETP powiązane z Kapitałowymi Papierami Wartościowymi: Ryzyko związane z Papierami 
wartościowymi ETP powiązanymi z Kapitałowymi Papierami 

Wartościowymi może obejmować między innymi możliwość znaczących zmian cen odpowiednich akcji. Wartość 
odpowiednich akcji może zarówno spadać, jak i rosnąć, a wartość odpowiednich akcji w dowolnym dniu może nie 
odzwierciedlać ich wyników w jakimkolwiek wcześniejszym okresie. Nie ma pewności co do przyszłej wartości papierów 
wartościowych lub dalszego istnienia jakiegokolwiek kapitału, długu lub spółki powiązanej. W związku z tym, przed 
podjęciem decyzji inwestycyjnej w odniesieniu do Papierów Wartościowych ETP potencjalni inwestorzy powinni 
dokładnie rozważyć, czy inwestycja, której zwrot będzie zależał od wyników kapitałowych papierów wartościowych, je

Kluczowe Informacje o Publicznej Ofercie Papierów Wartościowych i/lub Dopuszczeniu do Obrotu na 

Na jakich warunkach i zgodnie z jakim harmonogramem mogę inwestować w ten papier wartościowy?

Papiery Wartościowe ETP są udostępniane przez Emitenta do subskrypcji wyłącznie Upoważnionym Uczestnikom 
wyznaczonym przez Emitenta w związku z Programem, którzy złożyli Emitentowi ważne zamówienie subskrypcji.  
Nowe emisje Papierów Wartościowych ETP będą zazwyczaj rozliczane w drugim Dniu Roboczym w Londynie (dzień 
(inny niż sobota lub niedziela), w którym banki komercyjne i rynki walutowe rozliczają płatności w 
następującym po dacie otrzymania przez Emitenta ważne ry wartościowe wraz z 
odpowiednią opłatą, pod warunkiem, że taki zapis zostanie złożony przed godziną 14.30 czasu londyńskiego w tym dniu.



W odniesieniu do każdej Serii Papierów Wartościowych ETP, opłaty należne od Posiadaczy Papierów Wartościowych 
ETP składają się z następujących elementów: (i) opłatę za pośrednictwo, która jest pobierana w wysokości 
od Wartości Papierów Wartościowych ETP posiadanych przez Posiadacza Papierów Wartościowych ETP; (ii) 
odpowiednie Opłaty za Finansowanie i Opłaty Maklerskie, które podlegają korekcie; (iii) podatki, opłaty i inne kwoty 
należne Irlandzkim Komisarzom Skarbowym; (iv) kwoty należne Interactive Brokers LLC oraz Zarejestrowan
pośrednik ; oraz (v) koszty i wydatki poniesione w związku z likwidacją Aktywów Zabezpieczających.

Emitent przeniesie te koszty na inwestorów, zmniejszając tym samym wartość ich inwestycji w Papiery Wartościowe 
ETP.  Emitent nie będzie obciążał inwestorów żadnymi innymi kosztami.

Szczegółowe podsumowanie problemu:

ferta Papierów Wartościowych ETP, która nie jest objęta zwolnieniem z wymogu publikacji prospektu na mocy 
Rozporządzenia (UE) 2017/1129 w odpowiednim okresie oferty, może zostać złożona w Irlandii, Włoszech, Niemczech, 

Oferta Papierów Wartościowych ETP, która nie podlega zwolnieniu z obowiązku publikacji prospektu zgodnie z 
brytyjską wersją Rozporządzenia Parlamentu Europejskiego i Rady (UE) 2017/1129 z dnia 14 czerwca 2017 r. w sprawie 

likowanego w przypadku oferty publicznej lub dopuszczenia papierów wartościowych do 
obrotu na rynku regulowanym oraz uchylenia Dyrektywy 2003/71/WE, która jest częścią prawa brytyjskiego na mocy 
ustawy o Unii Europejskiej (Wystąpienie) z 2018 r., w odpowiedni okres może być dokonany w Zjednoczonym 

Dlaczego sporządzany jest 

Powodem oferty i wykorzystania wpływów jest osiągnięcie zysku i/lub hedging.

Szczegółowe podsumowanie problemu:

Szacunkowa kwota netto wpływów z emisji 

Wpływy z emisji będą, według uznania Administratora Portfela, inwestowane w Aktywa Pomocnicze lub utrzymywane 
jako salda gotówkowe i będą przechowywane na Rachunku Zabezpieczającym wraz z wpływami z krótkiej sprzedaży 

Fizycznych. Takie Aktywa Fizyczne zostaną pożyczone od Dostawcy Pożyczki Zabezpieczającej w celu 
odtworzenia (w możliwym zakresie) zwrotu z Indeksu lub realizacji Strategii Inwestycyjnej, o której mowa w Serii, z 
uwzględnieniem odpowiedniego Współczynnika Dźwigni.

Oferta Papierów Wartościowych ETP nie jest przedmiotem umowy o subemisję na podstawie wiążącego zobowiązania.

Upoważnieni Uczestnicy i/lub ich odpowiednie podmioty stowarzyszone mogą prowadzić aktywną działalność handlową 
na niektórych rynkach. Taka działalność handlowa może powodować konflikt pomiędzy posiadaczami Papierów 
Wartościowych ETP a interesami, jakie Upoważnieni Uczestnicy i ich odpowiednie podmioty stowarzyszone mogą mieć 

własnych, w ramach ułatwiania transakcji, w tym transakcji na opcjach i innych instrumentach 
pochodnych, dla swoich klientów oraz na rachunkach pozostających pod ich zarządem. Te działania handlowe, jeśli 
wpływają na wartość Indeksu lub Strategii Inwestycyjnej, z którą powiązana jest dana Seria Papierów Wartościowych 
ETP, mogą być sprzeczne z interesami Posiadaczy Papierów Wartościowych ETP. 

Upoważnieni Uczestnicy i ich odpowiednie podmioty stowarzyszone mogą również emitować lub gwarantować 
dodatkowe papiery wartościowe lub handlować innymi produktami, z których zwrot jest powiązany z wartością Indeksu 
lub Strategii Inwestycyjnej powiązanej z Serią Papierów Wartościowych ETP lub innymi podobnymi strategiami. 
Zwiększony poziom inwestycji w te produkty może negatywnie wpłynąć na poziom Indeksu lub Strategii Inwestycyjnej, 
z którą powiązana jest Seria Papierów Wartościowych ETP, a tym samym na kwotę należną z tytułu takiej Serii Papierów 
Wartościowych ETP w określonym terminie ich zapadalności lub w jakimkolwiek wcześni

, w stosownych przypadkach, oraz wartość rynkową takich Papierów Wartościowych ETP.

może pełnić funkcję 
i Papierów Wartościowych ETP) oraz Agent Ustalający są wspólną własnością 

Jose Gonzalez, który jest również dyrektorem Aranżer . Jeżeli takie podmioty działają, będą miały wyłącznie obowiązki 
i obowiązki wyraźnie przez nie uzgodnione w odpowiednim charakterze i nie będą uważane, ze względu na powiązanie z 
podmiotem działającym w jakimkolwiek innym charakterze, za mające inne obowiązki lub odpowiedzialności lub uważa 
się, że posiada inny standard opieki niż wyraźnie przewidziany w odniesieniu do każdej takiej zdolności.



–  

“ ” en “de ”).



door onderpand op de beurs verhandelde effecten (de “ ”).
(het “ ”), beschreven in het Basisprospectus, op grond waarvan
“ ”) kunnen worden uitgegeven.

treerd onder nummer 345558 (de “
”) onder de voorwaarden van een trustverklaring gedateerd 20 juni 2017 op grond waarvan de Share Trustee het 

• 

• 

• 
“ ”);

• 

• 

• 

• 

• 

• 



 

 

“marge rekening overeenkomst”

(de “ ”).

beurs verhandelde fondsen ( items (i) tot (iv), (“ ”) of (v) futures

Series van ETP Effecten kan lange postities met hefboomwerking bieden ( “ ”),
met hefboomwerking  posities (“ ”) of + 1x blootstelling ( “ ”) voor de 

egeld in de toepasselijke hefboomfactor (de “ Hefboomfactor”



• 

• 

• 

in elk geval zoals aangehouden op de margerekening(en) die voor die Serie zijn opgericht (de “ ” en de 
“ ”).

Limited (de “ ”).

makelaarskosten (“ ” ) daarop 



De eindvervaldatum van de ETP Effecten is 17/05/2072 (de “ ”).

Er is een aanvraag ingediend bij de Financial Conduct Authority (“FCA”) om de ETP Effecten waarop deze Definitieve 





 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

Schedule 2 

TERMS AND CONDITIONS OF THE ETP SECURITIES 

The following is the text of the terms and conditions which, subject to completion by the Final Terms 
relating to a particular Series or Tranche of ETP Securities, will be applicable to the ETP Securities of 
such Series or Tranche and which will be attached to or endorsed on such ETP Securities in definitive 
form (or, in the case of Registered Securities, on the Individual Certificates relating to such Registered 
Securities). Unless the context requires otherwise, references in these terms and conditions to "ETP 
Securities" are to the ETP Securities of one Series only, not to all ETP Securities which may be 
issued under the Programme from time to time. 

The ETP Securities are issued under the collateralised exchange traded securities programme of the 
Issuer (the "Programme"). 

In respect of a Series of ETP Securities, the ETP Securities of such Series will be constituted by (i) a 
supplemental trust deed dated the Issue Date of the first Tranche of ETP Securities of such Series 
and made between, among others, the Issuer and Apex Corporate Trustees (UK) Limited (the 
"Trustee", which expression shall include all persons for the time being the trustee or trustees under 
the Trust Deed (as defined below)), as trustee for the holders of the ETP Securities and the other 
persons specified therein (as amended, supplemented, novated and/or replaced from time to time, 
the "Supplemental Trust Deed"; and (ii) an amended and restated master trust deed originally dated 
the Programme Effective Date and as most recently amended and restated on 16 May 2022 and 
made between the Issuer and the Trustee (as further amended, supplemented, novated and/or 
replaced from time to time, the "Master Trust Deed"). The Master Trust Deed and the Supplemental 
Trust Deed in respect of each Series of ETP Securities are referred to together as the "Trust Deed". 
These terms and conditions include summaries of, and are subject to, the detailed provisions of the 
Trust Deed. 

The obligations of the Issuer under the ETP Securities of a particular Series are secured by the 
Security Documents in respect of such Series.  

The Issuer has entered into or will enter into the following margin account agreements: 

(i) a New York law governed customer agreement between the Issuer and Interactive Brokers LLC 
dated 16 March 2020 (the “IB Margin Account Agreement”); and 

(ii) a New York law governed account agreement between the Issuer and Goldman Sachs & Co. LLC 
dated on or before the date the Portfolio Administrator draws down the first margin loan from 
Goldman Sachs & Co. LLC with respect to a Series of ETP Securities (the “GS Margin Account 
Agreement”). 

The defined term “LS Margin Account Agreement” herein shall mean either the IB Margin Account 
Agreement and/or the GS Margin Account Agreement and/or any other agreement entered into with 
a Margin Loan Provider, as applicable to a Series of ETP Securities.  

The LS Margin Account Agreement sets out, amongst other things, the terms on which the Margin 
Loan Provider will provide certain securities accounts, margin accounts, collateral accounts, margin 
loans and securities loans to the Issuer in respect of each Series of ETP Securities to which it is 
applicable. 

The Portfolio Administrator has the discretion as to whether the IB Margin Account Agreement and/or 
the GS Margin Account Agreement shall apply with respect to a Series of ETP Securities. 



The Margin Loan Provider does not guarantee payment by the Issuer to the ETP Securityholders of 
amounts due in respect of the ETP Securities, and no ETP Securityholder will have any claim against 
any Margin Loan Provider in respect of amounts due in respect of any ETP Securities. 

The following portfolio administration agreements have been entered into with respect to the 
Programme. The Final Terms shall specify which portfolio administration agreement applies with 
respect to a Series of ETP Securities.  The defined term “Portfolio Administration Agreement” 
herein shall mean either the GWM Portfolio Administration Agreement (as defined below) or the Aztlan 
Portfolio Administration Agreement (as defined below), as applicable. 

(i) Issuer, the Trustee and GWM Limited entered into an Irish law governed amended and restated 
portfolio administration agreement originally dated 5 February 2020 and as amended and 
restated on 6 November 2020 (as further amended, supplemented, novated and/or replaced from 
time to time, the "GWM Portfolio Administration Agreement"). 

Pursuant to the terms of the GWM Portfolio Administration Agreement, for each Series of ETP 
Securities to which the GWM Portfolio The Administration Agreement is applicable, the net 
proceeds of issuance of such Series of ETP Securities on the Issue Date of such Series, or from 
the issuance of a further Tranche of such Series, will be paid to the Margin Loan Provider, on 
behalf of the Issuer, and invested as follows: 

 
▪ in the case of Series of ETP Securities offering Leveraged Exposures where the 

Reference Assets are Physical Assets, the net proceeds of issuance and the 
Leveraged Investment Amount (as defined below) will be invested in the Reference 
Assets referenced by the relevant Index or Investment Strategy of such Series in order 
to replicate (to the degree practicable) the return of the Index referenced by such 
Series or to pursue the Investment Strategy referenced by such Series, taking into 
account the applicable Leverage Factor. Amounts standing to the credit of the Margin 
Account from time to time, to the extent not required to be invested in Reference Assets 
to replicate (to the degree practicable) the return of the Index or to pursue the 
Investment Strategy, may at the direction of the Portfolio Administrator be maintained 
as cash balances in the Margin Account or invested in Ancillary Assets; 

▪ in the case of ETP Securities offering Normal Exposures where the Reference Assets 
are Physical Assets, the net proceeds of issuance will be invested in the Reference 
Assets referenced by the relevant Index or Investment Strategy of such Series in order 
to replicate (to the degree practicable) the return of the Index referenced by such 
Series or to pursue the Investment Strategy of such Series.  Amounts standing to the 
credit of the Margin Account from time to time, to the extent not required to be invested 
in Reference Assets to replicate the return of the Index or to pursue the Investment 
Strategy, may at the discretion of the Portfolio Administrator be maintained as cash 
balances in the Margin Account or invested in Ancillary Assets. 

 
▪ in the case of Series of ETP Securities offering Short Exposures where the Reference 

Assets are Physical Assets, the net proceeds of issuance will, at the discretion of the 
Portfolio Administrator be invested in Ancillary Assets or maintained as cash balances 
and will be held in the Margin Account along with the proceeds of short selling 
Reference Assets which shall be borrowed from the Margin Loan Provider in order to 
replicate (to the degree practicable) the return of the Index referenced by such Series 
or to pursue the Investment Strategy referenced by such Series, taking into account 
the applicable Leverage Factor;  

 
▪ in the case of ETP Securities linked to an Index or which pursue an Investment Strategy 

where the Reference Assets are futures contracts, the net proceeds of issuance will 
be used to fund the related Margin Accounts as may be required to maintain positions 
in the Reference Assets in order to replicate (to the degree practicable) the return of 
the Index referenced by such Series or to pursue the Investment Strategy of such 



Series, taking into account the applicable Leverage Factor. Amounts standing to the 
credit of the Margin Account may also, at the discretion of the Portfolio Administrator, 
be maintained as cash balances in the Margin Account or invested in Ancillary Assets. 

 
The “Leveraged Investment Amount” will be the amount of margin that the Margin Loan 
Provider will extend by way of credit to the Issuer in the Relevant Currency equal to the product 
of (i) the difference between the Leverage Factor and one and (ii) the net proceeds of the 
issuance. 

(ii) The Issuer, the Trustee and Aztlan Equity Management LLC entered into an Irish law governed 
portfolio administration agreement on or about 7 December 2021 (as amended, supplemented, 
novated and/or replaced from time to time, the "Aztlan Portfolio Administration Agreement"). 
Aztlan Equity Management LLC has been appointed with respect to the Series of ETP Securities 
which pursues the Aztlan Investment Strategy.  Pursuant to the terms of the Aztlan Portfolio 
Administration Agreement, Aztlan Equity Management LLC will procure that the net proceeds of 
issuance are invested in the equity securities of the Solactive Aztlan Global Developed Markets 
SMID Cap Index (the “Solactive Aztlan Index”) to the extent necessary to replicate the 
performance of the Solactive Aztlan Index. 

An agency agreement dated 18 December 2020 has been entered into between the Issuer, the 
Trustee, the Issuing and Paying Agent and the Arranger (as amended, supplemented, novated and/or 
replaced from time to time, the “Elavon Agency Agreement”), pursuant to which the Issuing and 
Paying Agent provides certain validation and co-ordination services in relation to the issue, payment 
and cancellation of the Leverage Shares ETPs. 

An operating procedures agreement dated 18 December 2020 (as amended, supplemented, novated 
and/or replaced from time to time, the “LS Operating Procedures Agreement”) has been entered 
into in order to establish certain operational procedures in relation to ETP Securities issued under the 
Programme between, among others, the Issuer, Interactive Broker LLC, the Initial Authorised 
Participant (as defined below) and the Second Authorised participant (as defined below).  

An amended and restated broker dealer of record agreement originally dated 5 February 2020 and 
most recently amended and restated on 18 December 2020 (as further amended, supplemented, 
novated and/or replaced from time to time, the "Broker Dealer of Record Agreement") has been 
entered into between the Issuer and the Broker Dealer of Record (as defined below) pursuant to which 
the Broker Dealer of Record has agreed to provide certain broker dealer related services and support 
for the Issuer. 

An amended and restated services agreement originally dated 2 February 2018 and as most recently 
amended and restated on 6 November 2020 (as further amended, supplemented, novated and/or 
replaced from time to time, the "Services Agreement") has been entered into between the Issuer 
and the Arranger (as defined below) pursuant to which the Arranger has agreed to provide certain 
management, administration and arrangement services to the Issuer and to discharge certain fees, 
costs and expenses incurred by the Issuer in respect of the Programme and the ETP Securities. 

An amended and restated determination agency agreement originally dated 30 August 2019 and as 
most recently amended and restated on 6 November 2020 (as further amended, supplemented, 
novated and/or replaced from time to time, the "Determination Agency Agreement") has been 
entered into between the Issuer, the Trustee, the Arranger (as defined below) and the Determination 
Agent (as defined below) pursuant to which the Determination Agent has agreed to provide certain 
calculation services for the Issuer. 

The ETP Securityholders are bound by, and are deemed to have notice of, all the provisions of the 
Trust Deed, the LS Margin Account Agreement, the Portfolio Administration Agreement, the Elavon 
Agency Agreement, the LS Operating Procedures Agreement, the Broker Dealer of Record 
Agreement, the Services Agreement, the Master Definitions Schedule (as defined below), and each 
of the other Programme Documents (as defined below) which are applicable to them and to have 
notice of each set of Final Terms (as defined below) issued in respect of a Series or Tranche of ETP 
Securities held by such ETP Securityholders. 



The terms and conditions of a Series of ETP Securities will be the conditions set out below as 
completed by the Final Terms applicable to such Series. References herein to the "Conditions" of 
the ETP Securities are to these terms and conditions as so completed by the Final Terms applicable 
to the ETP Securities. 

 

1. Definitions 

1.1 Definitions 

In the Conditions, unless the context otherwise requires, the following defined terms shall have 
the meanings set out below: 

"Additional Authorised Participant" means any Eligible Authorised Participant (other than 
the Initial Authorised Participant or the Second Authorised Participant) that has entered into 
an Authorised Participant Agreement with the Issuer and has acceded to the LS Operating 
Procedures Agreement. 

"Additional Security Document" means, any security document relating to the ETP 
Securities designated as such by Issuer and the Trustee, as amended, supplemented, novated 
and/or replaced from time to time but, for the avoidance of doubt, not including the Trust Deed 
or the Margin Account Security Agreement. 

"Adjustment Event" means an Index Cancellation, an Index Modification, an Index Disruption 
or an Investment Strategy Modification. 

"Affiliate" means, in relation to any person or entity, any other person or entity controlled, 
directly or indirectly, by the person or entity, any other person or entity that controls, directly or 
indirectly, the person or entity or any other person or entity directly or indirectly under common 
control with the person or entity. For these purposes, "control" of any entity or person means 
the power, directly or indirectly, either to (a) vote 10 per cent. or more of the securities having 
ordinary voting power for the election of directors of the relevant person or entity or (b) direct 
or cause the direction of the management and policies of such person or entity whether by 
contract or otherwise. 

"Agents" means any agent(s) as may be appointed from time to time in relation to the ETP 
Securities under the Programme Documents or any other agreement with the Issuer under 
which such agent is appointed from time to time in relation to the ETP Securities, as applicable, 
and any successor or replacement and "Agent" means any of them. 

“Ancillary Assets” means sovereign debt in the currency of denomination of the ETP 
Securities with an original maturity of less than one month which is rated at least A-1 by 
Standard & Poor's Ratings Services, and/or P-1 by Moody's Investors Service Ltd. and/or F1 
by Fitch Ratings Limited.  

“Arranger” means Leverage Shares Management Company Limited.  

“Arranger Fee” means a fee charged by the Arranger in relation to each Series of ETP 
Securities, as modified by the Arranger from time to time, as set out in the Base Prospectus of 
the Issuer. 

"Authorised Participant" means the Initial Authorised Participant, the Second Authorised 
Participant and any Additional Authorised Participant.  

"Authorised Participant Agreement" means, in respect of an Authorised Participant, the 
authorised participant agreement (as amended, supplemented, novated and/or replaced from 
time to time) entered into by the Issuer and such Authorised Participant. 

"Bearer Securities" has the meaning given to it in Condition 2. 



“Broker Dealer of Record” means GWM Limited or any successor or replacement thereto or 
any other entity appointed as broker dealer of record in accordance with the terms of the Broker 
Dealer of Record Agreement. 

"Central Bank" means the Central Bank of Ireland in its capacity as the competent authority 
in Ireland under the Prospectus Regulation. 

"CGN" means a Global Bearer Security in classic global note form. 

“Clearing System Business Day” means a day on which the Relevant Clearing System is 
open for the purpose of effecting settlement of ETP Securities. 

"Clearstream, Luxembourg" means Clearstream Banking, S.A., Luxembourg and any 
successor thereto. 

"Collateral Assets" means:  

(A)  in the case of Leveraged Exposures and Normal Exposures where the Reference 
Assets are Physical Assets:  

(i)  the Reference Assets of the applicable Index or Investment Strategy for such 
Series of ETP Physical Assets;  

(ii)  Ancillary Assets; and  

(iii)  any cash;  

(B)  in the case of Short Exposures where the Reference Assets are Physical Assets:  

(i)  the mark to market value of securities loans;  

(ii)  the Ancillary Assets; and  

(iii)  any cash; and  

(C)  in the case of ETP Securities where the Reference Assets are futures contracts:  

  (i)  the mark to market value of the futures contract;  

  (ii)  the Ancillary Assets; and  

  (iii)  any cash,   

  in each case as held in the Margin Account. 

 "Common Safekeeper" means, in relation to a Series of ETP Securities issued in NGN or 
NSS form, the common safekeeper for Euroclear or Clearstream, Luxembourg appointed in 
respect of such Series. 

"Currency Business Day" means a day on which commercial banks and foreign exchange 
markets are open for general business (including dealings in foreign exchange and foreign 
currency deposits) in the principal financial centre of the Relevant Currency or, in the case of 
euros, a city in which banks in general have access to the TARGET2 System. 

"Definitive Securities" means Bearer Securities in definitive form and includes any 
replacement ETP Security issued pursuant to these Conditions. 

"Denomination" means, in respect of a Series of ETP Securities, an amount equal to its 
Principal Amount. 



"Determination Agent" means Calculation Agent Services LLC and any successor or 
replacement thereto or any other entity appointed as determination agent in accordance with 
the terms of the Determination Agency Agreement. 

"Determination Agent Breach" has the meaning given to it in Condition 10.6(B). 

"Disrupted Day" means: 

(A) in respect of any Series of ETP Securities for which the Final Terms specify that 
‘Multiple Exchange’ is not applicable, any Scheduled Trading Day on which a relevant 
Exchange or any Related Exchange fails to open for trading during its regular trading 
session or on which a Market Disruption Event or a Severe Disruption Event has 
occurred; and 

(B) in respect of Index-linked Series of ETP Securities for which the Final Terms specify 
that ‘Multiple Exchange’ is applicable, any Scheduled Trading Day on which (i) the 
Index Sponsor fails to publish the level of the Index; (ii) the Related Exchange fails to 
open for trading during its regular trading session; or (iii) a Market Disruption Event 
or a Severe Disruption Event has occurred; and 

(C) in respect of any Series of ETP Securities which pursue an Investment Strategy, for 
which the Final Terms specify that ‘Multiple Exchange’ is applicable, any Scheduled 
Trading Day on which (i) the Related Exchange fails to open for trading during its 
regular trading session; or (ii) a Market Disruption Event or a Severe Disruption Event 
has occurred.  

"Disruption Event", in respect of a Series of ETP Securities, means any event that causes a 
Valuation Date in respect of that Series to be a Disrupted Day. 

"Disruption Redemption Event" has the meaning given to it in Condition 9.3(C). 

"Early Closure" means the closure on any Exchange Business Day of the Exchange or any 
Related Exchange prior to its Scheduled Closing Time unless such earlier closing time is 
announced by such Exchange or Related Exchange at least one hour prior to the earlier of (i) 
the actual closing time for the regular trading session on the Exchange or Related Exchange 
on such Exchange Business Day and (ii) the submission deadline for orders to be entered into 
the Exchange or Related Exchange system for execution at the Valuation Time on such 
Exchange Business Day. 

"EEA" means the European Economic Area. 

"Eligible Authorised Participant" means any entity that meets the requirements of the LS 
Operating Procedures Agreement.  

“EONIA” means the interest rate at which banks of sound financial standing in the European 
Union and European Free Trade Area countries lend funds in the interbank money market in 
euro as, published by the European Money Markets Institute and appearing on the Bloomberg 
page EONIA Index or any substituted publication and/or page therefor in respect of that day 
or the immediately preceding day for which it had a value, or, if not available, ascertained from 
any other source as the Margin Loan Provider may deem appropriate.  

"ETP Securities" means the Series of ETP Securities to which these Conditions relates or, as 
the context may require, any or all securities issued by the Issuer under the Programme. 

"ETP Security Value" has the meaning given to it in Condition 5. 

"ETP Securityholder" and "holder" mean the bearer of any Bearer Security or the person in 
whose name a Registered Security is registered (as the case may be). 

"ETP Securityholder Notice and Direction" has the meaning given to it in Condition 8.7. 



"Euroclear" means Euroclear Bank S.A./N.V. and any successor thereto. 

"Event of Default" has the meaning given to it in Condition 12. 

"Event of Default Redemption Notice" has the meaning given to it in Condition 12. 

"Exchange" means the exchange specified in the Final Terms. 

"Exchange Business Day" means: 

(A) in respect of any Series of ETP Securities for which the Final Terms specify that 
‘Multiple Exchange’ is not applicable, any Scheduled Trading Day on which the 
Exchange and each Related Exchange are open for trading during their respective 
regular trading sessions, notwithstanding any such Exchange or Related Exchange 
closing prior to its Scheduled Closing Time; and 

(B) in respect of any Index-linked Series of ETP Securities for which the Final Terms 
specify that ‘Multiple Exchange’ is applicable, any Scheduled Trading Day on which (i) 
in the case of Index-linked Series, the Index Sponsor publishes the level of the Index, 
and (ii) the Related Exchange is open for trading during its regular trading session, 
notwithstanding the Related Exchange closing prior to its Scheduled Closing Time; and 

(C) in respect of any Series of ETP Securities which pursue an Investment Strategy any 
Scheduled Trading Day on which all the exchanges where the Reference Assets of the 
Investment Strategy are listed are open for trading during their regular trading sessions, 
notwithstanding any such exchanges closing prior to their Scheduled Closing Time. 

"Exchange Date" has the meaning given to it in Condition 3.1. 

"Exchange Disruption" means any event (other than Early Closure) that disrupts or impairs 
(as determined by the Arranger) the ability of market participants in general to effect 
transactions in, or obtain market values for: (i) the Reference Asset on the Exchange; or (ii) 
futures or options contracts relating to the applicable Series of ETP Securities on the Related 
Exchange. 

"Exchangeable Bearer Securities" has the meaning given to it in Condition 2. 

"Extraordinary Resolution" means a resolution passed at a meeting duly convened and held 
in accordance with schedule 7 of the Master Trust Deed by a majority of at least 75 per cent. 
of the votes cast, provided that a resolution in writing signed by or on behalf of the holders of 
not less than 75 per cent. of the aggregate number of the ETP Securities who for the time 
being are entitled to receive notice of a meeting held in accordance with the Master Trust Deed 
shall, for all purposes, be as valid and effectual as an Extraordinary Resolution passed at a 
meeting of such ETP Securityholders duly convened and held in accordance with the relevant 
provisions of the Master Trust Deed. 

“Fed Funds Effective Rate” means, in respect of a day, the rate of interest (expressed as an 
annual rate) as published in Federal Reserve Statistical Release H.15 (519) or Reuters Screen 
FEDFUNDS 1 Page or Bloomberg Page FEDL01 INDEX or any substituted publication 
therefor, charged for federal funds (dollars in immediately available funds borrowed by banks 
on an overnight unsecured basis) on that day or the immediately preceding day for which it 
had a value, or, if not available, ascertained from any other source as the Margin Loan Provider 
may deem appropriate.  

"Final Redemption Amount" means an amount per ETP Security calculated by the 
Determination Agent equal to the greater of: 

(A) the Principal Protection Amount of an ETP Security; and 

(B) the Pro-rata Liquidation. 



"Final Redemption Date" means for each Series, the final redemption date specified in the 
Final Terms for such Series.  

"Final Redemption Settlement Date" means the day that falls three Currency Business Days 
after the Final Redemption Date. 

"Final Terms" means the final terms specifying the relevant issue details of the ETP 
Securities. 

“Funding and Brokerage Fees” means, in respect of a Series, all applicable fees other than 
the Arranger Fees, including, but not limited to, margin interest, securities lending fees, 
brokerage fees and costs of transaction taxes on the sale or purchase of Reference Assets 
(where relevant). 

"Further Tranche" means any Tranche of a Series of ETP Securities issued after the Series 
Issue Date in accordance with Condition 16. 

“GBP LIBOR” means, in respect of a day, the rate for deposits in pounds sterling for a period 
of 12 months which appears on Bloomberg Page BP0012M INDEX for that day, or, if not 
available, ascertained from any other source as the Margin Loan Provider may deem 
appropriate 

"Global Bearer Security" means the ETP Securities in bearer form represented by a global 
security. 

"Global Registered Certificate" means a global certificate representing ETP Securities in 
registered form. 

"Global Security" means a Global Bearer Security or a Global Registered Certificate. 

“GS Margin Account Security Agreement” the New York law governed margin account 
security agreement entered into or to be entered into between the Issuer and the Trustee with 
respect to the GS Margin Account Agreement.  

“IB Margin Account Security Agreement” means the New York law governed margin 
account security agreement dated 6 April 2020 entered into between the Issuer and the 
Trustee with respect to the IB Margin Account Agreement. 

"Index" means the index specified for the ETP Securities in the Final Terms, or any Successor 
Index. 

"Index Business Day" means, in respect of an Index, any day on which the Index Sponsor in 
respect of such Index is scheduled to publish the level of the Index. 

"Index Cancellation" means in respect of an Index, the Index Sponsor in respect of that Index 
permanently cancels such Index and no Successor Index is designated. 

“Index Disruption” means in respect of an Index on any Valuation Date, the Index Sponsor 
fails to calculate and announce such Index. 

“Index Level” means, in respect of an Index on any Valuation Date, the level of the Index 
published by the Index Sponsor. 

"Index Modification" means in respect of an Index, the Index Sponsor announces that it shall 
make a material change in the formula for or the method of calculating that Index or in any 
other way materially modifies that Index (other than a modification prescribed in that formula 
or method to maintain that Index in the event of changes in constituent stock and capitalisation 
and other routine events). 

"Index Sponsor" means the index sponsor as specified in the Final Terms of a Series of ETP 
Securities.  



"Individual Certificate" means, in respect of Registered Securities, a definitive certificate in 
registered form representing such Registered Securities. 

"Initial Authorised Participant" means BNP Paribas Arbitrage S.N.C. and any successor 
thereto. 

"Initial Early Redemption Event" has the meaning given to it in Condition 8.7. 

"Initial Tranche" means the first Tranche of a Series of ETP Securities issued. 

"Investment Strategy" means the investment strategy specified for the ETP Securities in the 
Final Terms. 

“Investment Strategy Modification” means with respect to an Investment Strategy, the 
Portfolio Administrator makes operational adjustments to the Investment Strategy to ensure 
that, so far as possible, the basic principles and economic effect of the Investment Strategy 
are maintained or any material modification to the Investment Strategy or its implementation 
by the Portfolio Administrator. 

"Issue Date" means the date of issuance of the relevant Tranche as specified in the Final 
Terms relating to such Tranche. 

"Issue Price" means, in respect of a Tranche of ETP Securities, the amount per ETP Security 
specified in the Final Terms. 

"Issuer" means Leverage Shares Public Limited Company, a public limited company 
incorporated under the laws of Ireland with registration number 597399. 

"Issuer Call Redemption Notice" has the meaning given to it in Condition 8.6. 

"Issuer Redemption Notice" has the meaning given to it in Condition 8.7. 

"Issuer’s Website" means the website having the following internet address: 
www.leverageshares.com or such other internet address as may be used by the Issuer and 
notified to ETP Securityholders and the Trustee in accordance with Condition 17. 

"Issuing and Paying Agent" means any entity and any successor or replacement thereto, as 
specified in the Final Terms for each Series of ETP Securities, appointed as Issuing and 
Paying Agent. 

“Leveraged Exposure” means a leveraged long exposure to the Reference Asset.  

"Leverage Factor" means the leverage factor in respect of a Series of ETP Securities as 
specified in the relevant Final Terms. 

“London Business Day” means  a day (other than a Saturday or Sunday or public holiday) 
on which commercial banks and foreign exchange markets settle payments in London. 
 
"Loss" means any loss, liability, cost, claim, damages, expense (including, but not limited to, 
legal costs and expenses) or demand (or actions in respect thereof), judgment, interest on any 
judgment, assessment, fees or amounts paid in settlement of any action or claim. 

"Mandatory Redemption" means a redemption of ETP Securities in accordance with 
Condition 8.7. 

"Mandatory Redemption Amount" means an amount per ETP Security calculated by the 
Determination Agent equal to the greater of:  

(A) the Principal Protection Amount of such ETP Security; and 

(B) the Pro-rata Liquidation. 



"Mandatory Redemption Date" means, in respect of a Mandatory Redemption Event, the 
date designated as such in accordance with Condition 8.7. 

"Mandatory Redemption Event" has the meaning given to it in Condition 8.7. 

"Mandatory Redemption Settlement Date" means, in respect of a Mandatory Redemption 
Event, the day that falls three Currency Business Days after the day on which the Issuer has 
received payment in full from the Margin Loan Provider of the amounts payable in respect of 
the termination of the LS Margin Account Agreement. 

"Margin Account" means for each Series of ETP Securities, each account of the Margin Loan 
Provider in which the Collateral Assets and any cash in respect of a Series of ETP Securities 
will be held by the Margin Loan Provider on behalf of the Issuer. 

“Margin Account Security Agreement” means the IB Margin Account Security Agreement 
and/or the GS Margin Account Security Agreement, and/or any other security agreement 
entered into with respect to an LS Margin Account Agreement, as applicable to a Series of 
ETP Securities. 

 

 “Margin Loan Provider" means for each Series of ETP Securities, either Interactive Brokers 
LLC and/or Goldman Sachs & Co. LLC (and any of their respective successors) and/or any 
other entity appointed as margin loan provider in relation to the Programme. 

"Market Disruption Event" means: 

(A) in respect of a Series of ETP Securities for which the Final Terms specify that ‘Multiple 
Exchange’ is not applicable, the occurrence or existence of (i) a Trading Disruption, (ii) 
an Exchange Disruption which in either case the Portfolio Administrator determines in 
good faith and in a commercially reasonably manner to be material, at any time during 
the one hour period that ends at the relevant Valuation Time, or (iii) an Early Closure; 
and 

(B) in respect of a Series of ETP Securities for which the Final Terms specify that ‘Multiple 
Exchange’ is applicable, either: 

(1) the occurrence or existence, in respect of the Reference Asset, of: 

(i) a Trading Disruption, which the Portfolio Administrator 
determines in good faith and in a commercially reasonable 
manner is material, at any time during the one hour period that 
ends at the relevant Valuation Time in respect of the Exchange 
on which such Reference Asset is principally traded; 

(ii) an Exchange Disruption, which the Portfolio Administrator 
determines in good faith and in a commercially reasonable 
manner is material, at any time during the one hour period that 
ends at the relevant Valuation Time in respect of the Exchange 
on which such Reference Asset is principally traded; or 

(iii) an Early Closure. 

"Master Definitions Schedule" means the amended and restated schedule of definitions 
relating to the Programme originally dated the Programme Effective Date and as most recently 
amended and restated on or about 16 May 2022 (as further amended, supplemented and/or 
replaced from time to time). 

"Maximum Daily Redemption Limit" means a maximum limit (if applicable) on the 
redemption number of ETP Securities of a Series on any Optional Redemption Pricing Date, 



as may be amended by the Margin Loan Provider from time to time in accordance with the 
terms of the LS Margin Account Agreement and the LS Operating Procedures Agreement. 

"NGN" means a Global Bearer Security in new global note form. 

"Non-Disrupted Valuation Date" means a Valuation Date which is not a "Disrupted Day". 

“Normal Exposure” means a +1x exposure to the Reference Asset. 

"Notice Deadline" means 2.30 p.m. (Dublin time), provided that the Notice Deadline in respect 
of any Series of ETP Securities may be adjusted by agreement between the Issuer and the 
Margin Loan Provider with effect from the fifth calendar day following the date on which notice 
of such adjustment is given to the holders in accordance with Condition 17. 

"Obligor" means each person that has an obligation to the Issuer pursuant to the Secured 
Property. 

"Optional Redemption" means the redemption of ETP Securities at the option of one or more 
ETP Securityholders in accordance with the provisions of Condition 8.2. 

"Optional Redemption Amount" means an amount per ETP Security calculated by the 
Determination Agent equal to the greater of: 

(A) the Principal Protection Amount of an ETP Security; and 

(B) the Pro-rata Liquidation.  

"Optional Redemption Pricing Date" means a Valuation Date on which a Redemption Order 
is determined to be valid and accepted by or on behalf of the Issuer in accordance with the 
terms of the LS Operating Procedures Agreement. 

"Optional Redemption Settlement Date" means the second Valuation Date after the Optional 
Redemption Pricing Date, provided that such Valuation Date is not a Disrupted Day and that 
such Valuation Date is both a Currency Business Day and a Clearing System Business Day. 

"outstanding" means, for the purposes of the Conditions, the LS Margin Account Agreement 
and the Trust Deed, in relation to the ETP Securities and a Valuation Date, (i) on the Series 
Issue Date, the ETP Securities issued on such date, and (ii) on any Valuation Date thereafter, 
all the ETP Securities issued on or prior to such Valuation Date except (a) those that have 
been redeemed in accordance with Condition 8; (b) those that have been cancelled for any 
reason; (c) those in respect of which the date for redemption has occurred and the redemption 
moneys have been duly paid to the Trustee or to the Issuing and Paying Agent and which 
remain available for payment against presentation and surrender of ETP Securities; (d) those 
that have become void or in respect of which claims have become prescribed; (e) those which 
have been issued and which are pending settlement to an Authorised Participant but in respect 
of which the relevant Authorised Participant(s) has not paid in full the relevant subscription 
amount under the Authorised Participant Agreement; (f) those in respect of which a Final 
Redemption Settlement Date, Mandatory Redemption Settlement Date or Optional 
Redemption Settlement Date has occurred and in respect of which the Issuer (or the Trustee 
or the Issuing and Paying Agent, as the case may be) has received in full the related 
termination payment under the LS Margin Account Agreement; (g) those that have been 
purchased, settled and cancelled as provided in Condition 8.4; (h) those mutilated or defaced 
Bearer Securities that have been surrendered in exchange for replacement Bearer Securities; 
(i) (for the purpose only of determining how many ETP Securities are outstanding and without 
prejudice to their status for any other purpose) those Bearer Securities alleged to have been 
lost, stolen or destroyed and in respect of which replacement ETP Securities have been issued 
and (j) any Global Bearer Security to the extent that it shall have been exchanged for one or 
more Definitive Securities pursuant to its provisions; provided that for the purposes of (1) 
ascertaining the right to attend and vote at any meeting of the ETP Securityholders, (2) the 
determination of how many ETP Securities are outstanding for the purposes of the Conditions, 



the LS Margin Account Agreement and the Trust Deed and (3) the exercise of any discretion, 
power or authority that the Trustee is required, expressly or impliedly, to exercise in or by 
reference to the interests of the ETP Securityholders, those ETP Securities that are beneficially 
held by or on behalf of the Issuer and not cancelled shall (unless no longer so held) be deemed 
not to remain outstanding. For the avoidance of doubt, ETP Securities (if any) which the Issuer 
has agreed on or prior to such Valuation Date to redeem but in respect of which the related 
termination payment under the LS Margin Account Agreement has not yet been paid in full to 
the Issuer (or the Trustee or Issuing and Paying Agent, as applicable) shall be deemed to be 
"outstanding" on such Valuation Date and ETP Securities (if any) which the Issuer has agreed 
on or prior to such Valuation Date to issue but in respect of which payment of the relevant 
subscription amount has not been received in full from the relevant Authorised Participant(s) 
and settlement to such relevant Authorised Participant(s) has not yet occurred shall not be 
deemed to be "outstanding" on such Valuation Date. 

"Paying Agent" means any entity as may be appointed from time to time as paying agent of 
the Issuer in accordance with Condition 10.7, and any successor or replacement thereto. 

"Payment Business Day" means, in respect of any ETP Securities, any day (i) on which the 
Relevant Clearing System is open and (ii) which is a day on which commercial banks and 
foreign exchange markets settle payments and are open for general business (including 
dealing in foreign exchange and foreign currency deposits) in London and the financial centre 
of the Relevant Currency which, in the case of a payment in EUR, is a TARGET Settlement 
Day.  

“Physical Assets” means equity securities, debt securities, fixed income securities and units 
in exchanged traded funds.  

"Portfolio Administrator" means any entity and any successor or replacement thereto, as 
specified in the Final Terms for each Series of ETP Securities, appointed as Portfolio 
Administrator in accordance with the terms of the relevant Portfolio Administration Agreement. 

"Potential Event of Default" means an event or circumstance that could, with the giving of 
notice, lapse of time and/or issue of a certificate become an Event of Default. 

"Principal" means the Final Redemption Amount, the Optional Redemption Amount or the 
Mandatory Redemption Amount (as applicable). 

"Principal Amount" means, in respect of any ETP Security, the amount in the Relevant 
Currency specified in the Final Terms. 

"Principal Protection Amount" means an amount per ETP Security, in respect of each 
Tranche of ETP Securities, corresponding to 2.00 per cent of the Principal Amount for the ETP 
Security of such Tranche. 

"Pro-rata Liquidation" means an amount equal to the liquidation of the relevant Collateral 
Assets held in the Margin Account for a Series of ETP Securities, pro rata to the amount of 
ETP Securities being redeemed divided by the total number of ETP Securities for such Series, 
after the pro rata deduction of all costs and expenses incurred by the Issuer in connection with 
the liquidation of such Collateral Assets, the pro rata deduction of the Arranger Fee and any 
Funding and Brokerage Fees.  

"Proceedings" has the meaning given to it in Condition 19.43. 

"Programme Document" means each of the Master Trust Deed, the Elavon Agency 
Agreement, the IB Margin Account Agreement, the GS Margin Account Agreement, the IB 
Margin Account Security Agreement, the GS Margin Account Security Agreement, the Portfolio 
Administration Agreement, the LS Operating Procedures Agreement, the Determination 
Agency Agreement, the Broker Dealer of Record Agreement, the Services Agreement and 



each Authorised Participant Agreement and "Programme Documents" means all such 
documents. 

"Programme Effective Date" means 5 December 2017.  

"Programme Maximum Number of ETP Securities" means 1,000,000,000,000. 

"Programme Party" means a party to a Programme Document (other than the Issuer and ETP 
Securityholders). 

“Prospectus Regulation” means Regulation (EU) 2017/1129. 

"Publication Event Redemption Notice" has the meaning given to it in Condition 8.7. 

"Publication Failure Event" has the meaning given to it in Condition 8.7. 

“Rebalance Business Day” means any day which is a, Exchange Business Day and also a 
day on which commercial banks and foreign exchange markets settle payment in the country 
in which the relevant Reference Asset is admitted to trading or any other day designated as a 
Rebalance Business Day by the Issuer. 

"Record Date" means the Clearing System Business Day immediately prior to the date for 
payment. 

"Redemption Amount" means either the Final Redemption Amount, the Optional Redemption 
Amount or the Mandatory Redemption Amount. 

"Redemption Account" means, in respect of ETP Securities, a bank account to receive 
payments in the Relevant Currency of the Optional Redemption Amount in respect of the 
redemption of such ETP Securities, which account shall be: 

(A) for an Authorised Participant, the bank account notified in writing for such purposes by 
the Authorised Participant to the Issuer, the Margin Loan Provider and the Trustee from 
time to time; and 

(B) otherwise, the bank account specified in the Redemption Order. 

"Redemption Order" means a Redemption Order in the form attached to the LS Operating 
Procedures Agreement, or such other form as may be acceptable to the Issuer in its sole 
discretion. 

"Redemption Limit" means the sum of the Maximum Daily Redemption Limits applicable to 
the LS Margin Account Agreement relating to the ETP Securities. 

“Reference Asset” means a reference asset of the relevant Index or Investment Strategy in 
respect of a Series of ETP Securities as specified in the Final Terms. 

"Registered Securities" has the meaning given to it in Condition 2. 

"Registrar" means Elavon Financial Services DAC or any successor or replacement thereto 
or any other entity appointed as registrar. 

"Related Exchange" means the exchange specified in the Final Terms. 

"Relevant Clearing System" means (i) Euroclear, (ii) Clearstream, Luxembourg, or (iii) any 
other recognised clearing system in which ETP Securities of a Series may be cleared. 

"Relevant Currency" means the currency of denomination of the ETP Securities, as specified 
in the Final Terms. 

"Relevant Date" has the meaning given to it in Condition 11. 



"Relevant Provisions" means, in respect of the Determination Agent, the provisions of the 
Determination Agency Agreement, the Trust Deed, and the Conditions. 

"Relevant Stock Exchange" any stock exchange on which ETP Securities of a Series may 
be listed. 

"RIS" means a regulated information service for the purposes of giving information relating to 
the ETP Securities and/or the rules of the Relevant Stock Exchange chosen by the Issuer from 
time to time, including but not limited to the Regulatory News Service (the "RNS") of the 
London Stock Exchange. 

"Scheduled Closing Time" means, in respect of an Exchange or Related Exchange and a 
Valuation Date, the scheduled weekday closing time of such Exchange or Related Exchange 
on such Valuation Date, without regard to after hours or any other trading outside of the regular 
trading session hours. 

"Scheduled Trading Day" means: 

(A) in respect of any Series of ETP Securities for which the Final Terms specify that 
‘Multiple Exchange’ is not applicable, any day on which each Exchange and each 
Related Exchange are scheduled to be open for trading for their respective regular 
trading sessions; and 

(B) in respect of any Index-linked Series of ETP Securities for which the Final Terms 
specify that ‘Multiple Exchange’ is applicable, any day on which (i) the Index Sponsor 
is scheduled to publish the level of the Index; and (ii) the Related Exchange is 
scheduled to be open for trading for its regular trading session; and 

(C) in respect of any Series of ETP Securities which pursue an Investment Strategy for 
which the Final Terms specify that ‘Multiple Exchange’ is applicable, any day on which 
the Related Exchange is scheduled to be open for trading for its regular trading session. 

“Second Authorised Participant” means GWM Limited and any successor thereto.  

"Secondary Early Redemption Event" has the meaning given to it in Condition 8.7. 

"Secured Creditor" means the Trustee, the Margin Loan Provider and the holders of the ETP 
Securities. 

"Secured Obligations" means all present and future obligations of the Issuer to the Secured 
Creditors under the Programme Documents and each ETP Security.  

"Secured Property" means the assets that are the subject of the security constituted by the 
Security Documents.  

"Securities Act" means The United States Securities Act of 1933 as amended.  

"Security" means, as the context requires, the security constituted by the Security Documents. 

"Security Document" means each of the Trust Deed, the Margin Account Security Agreement 
and any Additional Security Document. 

"Series" means all ETP Securities having the same ISIN or other similar identifier, including 
the Initial Tranche and any Further Tranche. 

"Series Issue Date" means the date of issuance of the Initial Tranche of a Series of ETP 
Securities, as specified in the relevant Final Terms. 

"Severe Disruption Event" means any event specified as such in the Final Terms. 



"Share Trustee" means Monument Trustees Limited, with its registered office at 57 Herbert 
Lane, Dublin 2, Ireland and CRO number 345558, and any successor thereto. 

“Short Exposure” means a short inversed leveraged exposure to the Reference Asset. 

"Subscription Limit" means any applicable limit on the Issuer’s ability to fund newly issued 
ETP Securities pursuant to the terms of the LS Operating Procedures Agreement or the LS 
Margin Account Agreement, as may be amended from time to time. 

"Subscription Order" means a request from an Authorised Participant delivered to the Issuer 
to issue ETP Securities. 

"Subscription Settlement Date" means the second Valuation Date after the Subscription 
Trade Date, provided that such Valuation Date is not a Disrupted Day and that such Valuation 
Date is both a Currency Business Day and a Clearing System Business Day. 

"Subscription Suspension Event" means the delivery by the Issuer of a notice in writing to 
each Authorised Participant, the Issuing and Paying Agent and the Determination Agent 
pursuant to the LS Operating Procedures Agreement stating that with effect from the date 
specified in such notice subscription of the ETP Securities shall be so suspended. 

"Subscription Trade Date" means, subject to Condition 9.2, a Valuation Date on which a 
Subscription Order is determined to be valid and accepted by or on behalf of the Issuer in 
accordance with the terms of the LS Operating Procedures Agreement. 

"Successor Index", in respect of a Series of ETP Securities, means: 

(A) if a relevant Index is not calculated and announced by the Index Sponsor but is 
calculated and announced by a successor sponsor acceptable to the Determination 
Agent, such index; or if the Index is calculated by a replacement sponsor chosen by 
the Issuer at its discretion and acceptable to the Determination Agent, such index; and 

(B) if a relevant Index is replaced by a successor index or replacement index referred to in 
(A) above, using, in the determination of the Determination Agent, the same or a 
substantially similar formula for and method of calculation as used in the calculation of 
that Index, such replacement index. 

"TARGET Settlement Day" means a day on which the TARGET2 System is operating. 

"TARGET2 System" means the Trans-European Automated Real-Time Gross Settlement 
Express Transfer (TARGET2) system or any successor thereto. 

"Tax" means any tax, duty, assessment, levy, charge or withholding of whatsoever nature 
imposed, levied, collected, withheld or assessed by any Authority (including any penalty or 
interest payable in connection with any failure to pay or any delay in paying any of the same). 

"Termination" means, in respect of the LS Margin Account Agreement, the total or partial 
close-out of the LS Margin Account Agreement in accordance with its terms. 

“Threshold Event Date” has the meaning given to it in Condition 8.5. 

"Tranche" means, in relation to a Series of ETP Securities issued on any date, the ETP 
Securities that are issued on the same Issue Date with the same Principal Amount. 

"Trading Disruption" means any suspension of or limitation imposed on trading by the 
relevant Exchange or Related Exchange or otherwise and whether by reason of movements 
in price exceeding limits permitted by the relevant Exchange or Related Exchange or otherwise 
(i) relating to the Reference Asset, or (ii) in futures or options contracts relating to the applicable 
Series of ETP Securities on any relevant Related Exchange. 



"Transfer Agent" means any entity as may be appointed from time to time as transfer agent 
in accordance with the terms of the Elavon Agency Agreement and any successor or 
replacement thereto. 

“UK Prospectus Regulation” means the United Kingdom’s version of Regulation (EU) No 
2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus 
to be published when securities are offered to the public or admitted to trading on a regulated 
market, and repealing Directive 2003/71/EC, which is part of UK law by virtue of the European 
Union (Withdrawal) Act 2018. 

"Unscheduled Rebalance" means an unscheduled rebalance occurring on a Valuation Date 
on which the rebalancing mechanism built in the relevant Index or Investment Strategy in 
respect of a Series of ETP Securities has been triggered by a change in the price of the 
corresponding Reference Asset of such Index or Investment Strategy by more than the 
relevant trigger level for the Index or Investment Strategy in accordance with its methodology. 
 
"Valuation Date", (i) in respect of any Index-linked Series means each Exchange Business 
Day and, in respect of a Subscription Order or a Redemption Order, each Exchange Business 
Day; and (ii) in respect of any Series which pursues an Investment Strategy, each Exchange 
Business Day and in respect of a Subscription Order or a Redemption Order, each Exchange 
Business Day. 
 
"Valuation Time" means: 

(A) in respect of a Series of ETP Securities for which the Final Terms specify that ‘Multiple 
Exchange’ is not applicable, the Scheduled Closing Time on the Exchange on the 
relevant Valuation Date; and 

(B) in respect of Index-linked Series where the Final Terms specify that ‘Multiple 
Exchange’ is applicable: 

1. for the purposes of determining whether a Market Disruption Event has 
occurred (i) in respect of the Reference Asset, the Scheduled Closing Time on 
the Exchange, and (ii) in respect of any options contracts of future contracts on 
the Index, the close of trading on the Related Exchange; and 

2. in all other circumstances, the time at which the official Index Level is calculated 
and published by the Index Sponsor; and 

(C) in respect of any Series of ETP Securities which pursue an Investment Strategy, where 
the Final Terms specify that “Multiple Exchange” is applicable, the Scheduled Closing 
Time of the Related Exchange.  

“Value Adjustments" means cash lending revenues and other revenues on collateral in 
respect of a Series of ETP Securities.  
 

1.2 Interpretation 

All capitalised terms used but not defined in these Conditions will have the meanings given to 
them in the Master Trust Deed, the Trust Deed and/or the Master Definitions Schedule. 

2. Form and Title 

The ETP Securities may be issued in bearer form (including in new global note form ("NGN") 
and in classic global note form ("CGN") and serially numbered ("Bearer Securities", which 
expression includes ETP Securities which are specified to be Exchangeable Bearer 
Securities), in registered form ("Registered Securities"), in bearer form exchangeable for 
Registered Securities ("Exchangeable Bearer Securities"), in each case in the 
Denomination(s) and Relevant Currency specified in the Final Terms. If it is stated in the Final 



Terms that the form of some or all of the ETP Securities is "Bearer", such ETP Securities are 
Bearer Securities. If it is so stated that the form of some or all of the ETP Securities is 
"Exchangeable Bearer", such ETP Securities are Exchangeable Bearer Securities. If it is so 
stated that the form of some or all of the ETP Securities is "Registered", such ETP Securities 
are Registered Securities. Unless otherwise stated in the Final Terms, the form of all of the 
ETP Securities of a particular Series on issue will be the same. 

In respect of Bearer Securities relating to a Series to be issued in global form, such Bearer 
Securities, will (a) if the Bearer Securities are intended to be issued in NGN form, as stated in 
the Final Terms relating to such Series, be delivered on or prior to the original issue date to a 
Common Safekeeper for Euroclear and Clearstream, Luxembourg; and (b) if the Bearer 
Securities are intended to be issued in CGN form, as stated in the Final Terms relating to such 
Series be delivered on or prior to the original issue date to a common depositary for Euroclear 
and Clearstream, Luxembourg. 

In respect of Registered Securities relating to a Series to be issued in global form, the Global 
Registered Certificate in respect of such Registered Securities will be registered in the name 
of a nominee for, and shall be deposited on its issue date with a common depositary on behalf 
of, Euroclear and Clearstream, Luxembourg. Registered Securities issued under the New 
Safekeeping Structure shall be deposited with a Common Safekeeper for Euroclear and 
Clearstream, Luxembourg 

All Registered Securities of the same Series shall have the same Denomination. Where 
Exchangeable Bearer Securities are issued, the Registered Securities for which they are 
exchangeable shall have the same Denomination as the lowest denomination of 
Exchangeable Bearer Securities.  

Title to the Bearer Securities shall pass by delivery. Title to the Registered Securities shall 
pass by registration in the register (the "Register") which the Issuer shall procure to be kept 
by the Registrar in accordance with the provisions of the Elavon Agency Agreement.  

Except as ordered by a court of competent jurisdiction or as required by law, the holder (as 
defined below) of any ETP Security shall be deemed to be and may be treated as the absolute 
owner of such ETP Security for the purpose of receiving payment thereof or on account thereof 
and for all other purposes, whether or not such ETP Security shall be overdue and 
notwithstanding any notice of ownership, theft or loss thereof or any writing thereon made by 
anyone and no person will be liable for so treating the holder. 

3. Exchanges of Exchangeable Bearer Securities and transfers of Registered Securities 
and Uncertified Registered Securities 

3.1 Exchange of Bearer Securities and Exchangeable Bearer Securities 

The Global Bearer Security relating to Bearer Securities is exchangeable (free of charge to 
the holder) on or after the Exchange Date in whole but not in part for Definitive Securities if the 
Global Bearer Security is held on behalf of a Relevant Clearing System and the Relevant 
Clearing System is closed for business for a continuous period of 14 calendar days (other than 
by reason of holidays, statutory or otherwise) or announces an intention permanently to cease 
business or does, in fact, do so. 

"Exchange Date" means a day falling not less than 60 calendar days after the date on which 
the notice requiring exchange is given and on which banks are open for business in the city in 
which the specified office of the Issuing and Paying Agent is located. 

Any such exchange may be effected on or after an Exchange Date by the holder of the Global 
Bearer Security surrendering the Global Bearer Security to or to the order of the Issuing and 
Paying Agent. In exchange for the Global Bearer Security, the Issuer shall deliver, or procure 
the delivery of, duly executed and authenticated Definitive Securities in an aggregate number 
equal to the number of ETP Securities represented by the Global Bearer Security submitted 



for exchange, security printed in accordance substantially in the form required under the Trust 
Deed. 

Subject as provided in Condition 3.5, each Exchangeable Bearer Security may be exchanged 
in whole but not in part for the same aggregate principal amount of Registered Securities 
represented by an Individual Certificate at the request in writing of the relevant ETP 
Securityholder and upon surrender of each Exchangeable Bearer Security to be exchanged at 
the specified office of the Registrar. Registered Securities may not be exchanged for Bearer 
Securities and Bearer Securities of one Denomination may not be exchanged for Bearer 
Securities of another Denomination. Bearer Securities which are not Exchangeable Bearer 
Securities may not be exchanged for Registered Securities. 

3.2 Transfer of Registered Securities in definitive form 

One or more Registered Securities may be transferred upon the surrender (at the specified 
office of the Registrar) of the Individual Certificate representing such Registered Securities to 
be transferred, together with the form of transfer endorsed on such Individual Certificate, (or 
another form of transfer substantially in the same form and containing the same 
representations and certifications (if any), unless otherwise agreed by the Issuer), duly 
completed and executed and any other evidence as the Registrar may reasonably require. In 
the case of a transfer of part only of a holding of Registered Securities represented by one 
Individual Certificate, a new Individual Certificate shall be issued to the transferee in respect 
of the part transferred and a further new Individual Certificate in respect of the balance of the 
holding not transferred shall be issued to the transferor. The regulations may be changed by 
the Issuer, with the prior written approval of the Registrar and the ETP Securityholders. A copy 
of the current regulations will be made available by the Registrar to any ETP Securityholder 
upon request. 

3.3 Exercise of options or partial redemption in respect of Registered Securities 

In the case of an exercise of an Issuer's or an ETP Securityholder’s option in respect of, or a 
redemption of a part of, a holding of Registered Securities represented by a single Individual 
Certificate, a new Individual Certificate shall be issued to the holder in respect of the balance 
of the holding not subject to the exercise of such option or, as the case may be, redeemed. 
New Individual Certificates shall only be issued against surrender of the existing Individual 
Certificates to the Registrar. 

3.4 Delivery of new Individual Certificates 

Each new Individual Certificate to be issued pursuant to Conditions 3.2 to 3.3 will be available 
for delivery within five business days of surrender of the relevant Exchangeable Bearer 
Security or, as the case may be, the relevant Individual Certificate and, if applicable, receipt of 
the relevant request for exchange, form of transfer or notice of exercise together with such 
other evidence (if any) as may be required pursuant to the relevant Condition. Delivery of new 
Individual Certificate(s) shall be made at the specified office of the Registrar to whom surrender 
of such Individual Certificate and, if applicable, delivery of such request, form of transfer or 
notice of exercise shall have been made or, at the option of the holder making such delivery 
and surrender as aforesaid and as specified in the relevant request for exchange, form of 
transfer, notice of exercise or otherwise in writing, shall be mailed at the risk of the holder 
entitled to the new Individual Certificate to such address as may be so specified. In this 
Condition 3.4 "business day" means a day, other than a Saturday or Sunday, on which banks 
are open for business in the place of the specified office of the Registrar. 

3.5 Exchange and transfer free of charge 

Exchange and transfer of ETP Securities on registration or transfer will be effected without 
charge by or on behalf of the Issuer, the Registrar, but upon payment by the relevant ETP 
Securityholder (or the giving by the relevant ETP Securityholder of such indemnity as the 



Registrar may require in respect thereof) of any tax or other governmental charges which may 
be imposed in relation to it. 

3.6 Closed periods 

No ETP Securityholder may require the transfer of a Registered Security to be registered or 
an Exchangeable Bearer Security to be exchanged for one or more Registered Security(s) (i) 
during the period of 15 calendar days ending on the due date for redemption of that ETP 
Security, (ii) during the period of 15 calendar days prior to any date on which ETP Securities 
may be redeemed by Optional Redemption pursuant to Condition 8.2 or by the Issuer at its 
option pursuant to Condition 8.6, (iii) after any such ETP Security has been drawn for 
redemption in whole or in part or (iv) during the period of seven days ending on (and including) 
any Record Date. An Exchangeable Bearer Security called for redemption may, however, be 
exchanged for one or more Registered Security(s) in respect of which the Individual Certificate 
is simultaneously surrendered not later than any Record Date. 

4. Constitution and status 

Each Series of ETP Securities is constituted by the applicable Trust Deed and secured by the 
applicable Security Documents. The ETP Securities of each Series are secured, limited 
recourse debt obligations of the Issuer, at all times ranking pari passu and without any 
preference among themselves, secured in the manner described in Condition 6 and recourse 
in respect of which is limited in the manner described in Condition 6.6 and Condition 13. 

5. ETP Security Value 

The “ETP Security Value” in respect of any Valuation Date (which is not a Disrupted Day and 
on which an Unscheduled Rebalance does not occur) shall be calculated as follows: 

(i) the ETP Security Value on the immediately preceding Valuation Date; adjusted by  

(ii) the change in the value of the Collateral Assets in respect of a Series of ETP 
Securities since such preceding Valuation Date; minus 

(iii) the applicable Funding and Brokerage Fees; minus 

(iv) the Arranger Fee, plus 

(v) any Value Adjustments 

provided that on the Issue Date of each Tranche, the ETP Security Value will be equal to the 
Issue Price of the ETP Security. Unless otherwise specified, amounts and values for each 
Valuation Date shall be calculated as at the Valuation Time for such Valuation Date. 

6. Security 

6.1 Security 

(A) The Security in respect of the ETP Securities shall be constituted by the Security 
Documents, as described below. Additional Security Documents may be entered into in 
respect of particular Series if required by the Trustee.  

(1) Pursuant to the Trust Deed, the Secured Obligations of the Issuer shall be 
secured by: 

(a) an assignment by way of security of all of the Issuer’s rights, title, interest 
and benefit present and future in, to and under the Programme 
Documents to the extent that they relate to the ETP Securities; and 

(b) a first fixed charge over (i) all sums held now or in the future by or on 



behalf of the Issuer (including, without limitation, by the Issuing and 
Paying Agent and/or the Registrar to meet payments due in respect of the 
obligations and duties of the Issuer under the Security Documents and 
the ETP Securities, (ii) the Collateral Assets and any sums of money, 
securities, financial instruments or other property received or receivable 
now or in the future by or on behalf of the Issuer under the LS Margin 
Account Agreement and the Portfolio Administration Agreement and (iii) 
all of the Issuer’s rights as against the Margin Loan Provider in respect of 
any sum or property now or in the future standing to the credit of the 
relevant accounts of the Issuer with the Margin Loan Provider, in each 
case, to the extent that they relate to the ETP Securities, in favour of the 
Trustee for its benefit and for the benefit of the Secured Creditors. 

(2) With respect to the IB Margin Account Agreement, the Issuer and the Trustee 
have entered into the IB Margin Account Security Agreement. Pursuant to the IB 
Margin Account Security Agreement the Secured Obligations of the Issuer shall 
be secured by: 

(a) assigning  to the Trustee by way of security all the Issuer’s rights, title, 
interest and benefit present and future in, to and under the IB Margin 
Account Agreement to the extent that they relate to such Series of ETP 
Securities to which the IB Margin Account Agreement applies; and 

(b) granting a continuing lien on and security interest in favour of the Trustee 
in all of the Issuer’s rights as against the Margin Loan Provider under the 
IB Margin Account Agreement in respect of any sum or property now or in 
the future standing to the credit of the Margin Account and any other 
account of the Issuer with the Margin Loan Provider to the extent that they 
relate to such Series of ETP Securities to which the IB Margin Account 
Agreement applies; and  

(c) granting a continuing lien on and security interest in favour of the Trustee 
in all of the Issuer’s present and future right, title and interest in and to all 
of the Collateral Assets held in the Margin Account to the extent that they 
relate to such Series of ETP Securities to which the IB Margin Account 
Agreement applies. 

(3) With respect to the GS Margin Account Agreement, the Issuer and the Trustee 
will enter into the GS Margin Account Security Agreement. Pursuant to the GS 
Margin Account Security Agreement the Secured Obligations of the Issuer shall 
be secured by: 

(a) assigning  to the Trustee by way of security all the Issuer’s rights, title, 
interest and benefit present and future in, to and under the GS Margin 
Account Agreement to the extent that they relate to such Series of ETP 
Securities to which the GS Margin Account Agreement applies; and 

(b) granting a continuing lien on and security interest in favour of the Trustee 
in all of the Issuer’s rights as against the Margin Loan Provider under the 
GS Margin Account Agreement in respect of any sum or property now or 
in the future standing to the credit of the Margin Account and any other 
account of the Issuer with the Margin Loan Provider to the extent that they 
relate to such Series of ETP Securities to which the GS Margin Account 
Agreement applies; and  

(4) granting a continuing lien on and security interest in favour of the Trustee in all 
of the Issuer’s present and future right, title and interest in and to all of the 



Collateral Assets held in the Margin Account to the extent that they relate to such 
Series of ETP Securities to which the GS Margin Account Agreement applies. 

(B) The Security created by the Security Documents in respect of the ETP Securities is 
granted to the Trustee as continuing security for the Secured Obligations. In accordance 
with the Security Documents, prior to any enforcement of the Security, the Trustee will 
be deemed to release from such Security without the need for any notice or other 
formalities: 

(1) sums held by the Issuing and Paying Agent, the Registrar and/or the Margin 
Loan Provider, as applicable, to the extent required for payment of any sum in 
respect of the ETP Securities and/or under the Programme Documents which 
is due and payable to be duly made (which for the avoidance of doubt shall 
include, without limitation, amounts payable in respect of Principal to the ETP 
Securityholders in accordance with these Conditions, amounts payable to the 
Margin Loan Provider under the LS Margin Account Agreement and Optional 
Redemption Amounts in respect of the ETP Securities payable to any 
Authorised Participant by the Issuer); 

(2) any part of the Secured Property to the extent required to be delivered to or to 
the order of the Margin Loan Provider pursuant to the terms of the LS Margin 
Account Agreement;  

(3) any part of the Secured Property to the extent required to facilitate the 
acquisition or sale of any Collateral Assets in accordance with the terms of the 
Conditions and the Portfolio Administration Agreement; and 

(4) any part of the Secured Property to the extent required to comply with and 
subject to the provisions of Conditions 6.6 and 6.7. 

6.2 Money received by the Trustee prior to enforcement of Security 

(A) Pursuant to the terms of the Trust Deed, the Issuer agrees, on any date on which a 
payment of Principal under these Conditions in respect of any ETP Securities becomes 
due, unconditionally to pay the Trustee (or to the order of the Trustee) in same day 
cleared funds, in accordance with the Trust Deed, the Final Redemption Amount, the 
Optional Redemption Amount or the Mandatory Redemption Amount, as applicable, in 
respect of the ETP Securities which is due and payable on that date. 

Notwithstanding anything to the contrary in these Conditions or the Trust Deed, (1) 
payment of Principal due under the ETP Securities pursuant to the Conditions made to 
the Issuing and Paying Agent and/or the Registrar as provided in the Elavon Agency 
Agreement shall, to that extent, satisfy the Issuer’s obligation to make payments of 
Principal in respect of the ETP Securities to the Trustee for the account of the ETP 
Securityholders except to the extent that there is failure by the Issuing and Paying 
Agent and/or the Registrar to pass such payment to the relevant ETP Securityholders 
(whether via payment through the Relevant Clearing System or otherwise) and (2) a 
payment of Principal made after the due date or as a result of the ETP Securities 
becoming repayable following an Event of Default or the occurrence of a Mandatory 
Redemption Event shall be deemed to have been made when the full amount due has 
been received by the Issuing and Paying Agent and/or the Registrar or the Trustee and 
notice to such effect has been given by the Issuing and Paying Agent to the ETP 
Securityholders, except to the extent that there is failure by the Issuing and Paying 
Agent and/or the Registrar to pass such payment to the relevant ETP Securityholders 
(whether via payment through the Relevant Clearing System or otherwise). Under the 
terms of the Trust Deed, the Trustee holds the benefit of this covenant on trust for itself 
and the ETP Securityholders according to their respective interests. 



(B) Save for any moneys received in connection with the realisation or enforcement of all 
or part of the Security, all moneys received by or on behalf of the Trustee in relation to 
the Issuer’s covenant to pay Principal pursuant to Condition 6.2(A) will, despite any 
appropriation of all or part of them by the Issuer, be held by the Trustee on trust to apply 
them: 

 
(1) first, in payment or satisfaction of the fees, costs, charges, expenses and 

liabilities incurred by or payable to the Trustee under or pursuant to the relevant 
Security Documents (including, without limitation, any Taxes (other than any 
income, corporation or similar tax in respect of the Trustee’s remuneration) 
required to be paid by the Trustee in connection with the performance of its 
obligations under the relevant Security Documents and the Trustee’s 
remuneration); 

(2) secondly, in payment of any amounts owing to the Margin Loan Provider under 
the LS Margin Account Agreement, including margin interest, securities lending 
and brokerage fees; 

(3) thirdly, in payment of any amounts owing to the Arranger in respect of the 
Arranger Fee;    

(4) fourthly, in payment of any amounts owing to the holders of the relevant ETP 
Securities pari passu and rateably; and 

(5) fifthly, in payment of any balance to the Issuer for itself. 

If the Trustee holds any moneys in respect of ETP Securities that have become void 
or in respect of which claims have become prescribed, the Trustee will hold them on 
trust as described above. 

6.3 Enforcement of Security constituted by the Security Documents 

The Security constituted by the Security Documents in respect of the ETP Securities shall 
become enforceable upon the occurrence of an Event of Default pursuant to Condition 12 
below. 

6.4 Realisation of Security constituted by the Security Documents 

At any time after the Security constituted by the Security Documents has become enforceable, 
the Trustee may, at its discretion, and shall, if so directed in writing by holders of at least a 
majority of the ETP Securities then outstanding or by an Extraordinary Resolution of the ETP 
Securityholders (a copy of which has been provided to the Trustee), in each case subject to 
its having been pre-funded and/or secured and/or indemnified to its satisfaction by the ETP 
Securityholders in accordance with the Trust Deed, enforce the Security constituted by the 
Security Documents. 

To do this, the Trustee may, at its discretion, (i) enforce and/or terminate any relevant 
Programme Document relating to the ETP Securities in accordance with its or their terms, 
and/or take action against the relevant Obligor(s) and/or (ii) take possession of and/or realise 
all or part of the assets over which the Security constituted by the Security Documents shall 
have become enforceable and may in its discretion, sell, call in, collect and convert into money 
all or part of such assets, in such manner, at such time and on such terms as it thinks fit, in 
each case without any liability as to the consequence of such action and without having regard 
to the effect of such action on individual ETP Securityholders. 

The Trustee may, in writing, appoint a receiver or receivers over all or part of the assets over 
which the Security constituted by the Security Documents shall have become enforceable and 
may remove any receiver so appointed and appoint another in its place. No delay or waiver of 
the right to exercise these powers shall prejudice their future exercise. 



Neither the Trustee nor any receiver appointed by it or any attorney or agent of the Trustee 
will, by reason of taking possession of any assets or any other reason and whether or not as 
mortgagee in possession, be liable to account for anything except actual receipts or be liable 
for any loss or damage arising from the realisation of such assets or from any act or omission 
to such assets or otherwise unless such loss or damage shall be caused by its own fraud, 
gross negligence or wilful default. 

The Trustee shall not be required to take any action in relation to the Security constituted by 
the Security Documents which may (i) be illegal or contrary to any applicable law or regulation 
or (ii) cause it to expend or risk its own funds or otherwise incur any liability (including any 
personal liability) in the performance of its duties or in the exercise of any of its rights, powers 
and discretions, without first being indemnified and/or secured and/or prefunded to its 
satisfaction. 

6.5 Application of proceeds of enforcement of Security 

Pursuant to the terms of the Security Documents, following enforcement of the security the 
Trustee will apply the proceeds derived from the realisation of the assets that are the subject 
of the security constituted by the relevant Security Documents (whether by way of liquidation 
or enforcement and after taking account of any Taxes incurred, withheld or deducted by or on 
behalf of the Issuer) as follows: 

(A) first, in payment or satisfaction of all fees, costs, charges, expenses, liabilities and other 
amounts properly incurred by or payable in respect of the ETP Securities to the Trustee 
or any receiver under or pursuant to the relevant Security Documents (which shall 
include, without limitation, any Taxes required to be paid by the Trustee (other than any 
income, corporation or similar Tax in respect of the Trustee’s remuneration), the costs 
of enforcing or realising all or some of the Security constituted by the Security 
Documents and the Trustee’s remuneration); 

(B) secondly, in payment of any amounts owing to the Margin Loan Provider under the LS 
Margin Account Agreement, including margin interest securities lending and brokerage 
fees;  

(C) thirdly, in payment of any amounts owing to the Arranger in respect of the Arranger Fee;    

(D) fourthly, in payment of any amounts owing to the ETP Securityholders pari passu and 
rateably; and 

(E) fifthly, in payment of any balance to the Issuer for itself. 

6.6  Shortfall after application of proceeds; Limited recourse and non-petition 

In respect of any claim against the Issuer in relation to the ETP Securities, with the exception 
of the Margin Loan Provider with respect to the LS Margin Account Agreement; the Programme 
Parties and the ETP Securityholders shall have recourse only to the Secured Property in 
respect of such ETP Securities, subject always to the Security, and not to any other assets of 
the Issuer. If, following realisation in full of the Secured Property (whether by way of liquidation 
or enforcement) and application of available cash sums as provided in this Condition 6 and 
the Security Documents, as applicable, any outstanding claim against the Issuer, whether 
secured or unsecured, remains unpaid, then such outstanding claim shall be extinguished and 
no debt shall be owed by the Issuer in respect thereof. Following the extinguishment of any 
such claim, with the exception of the Margin Loan Provider with respect to the LS Margin 
Account Agreement, none of the Programme Parties, the ETP Securityholders or any other 
person acting on behalf of any of them shall be entitled to take any further steps against the 
Issuer or any of its officers, shareholders, corporate service providers or directors to recover 
any further sum in respect of the extinguished claim and no debt shall be owed to any such 
persons by the Issuer in respect of such further sum.  



With the exception of the Margin Loan Provider with respect to the LS Margin Account 
Agreement, none of the Programme Parties or the ETP Securityholders or any person acting 
on behalf of any of them may, at any time, bring, institute or join with any other person in 
bringing, instituting or joining insolvency, administration, bankruptcy, winding-up, 
examinership or any other similar proceedings (whether court-based or otherwise) in relation 
to the Issuer or any of its assets, and none of them shall have any claim arising with respect 
to the sums, assets and/or property attributable to any other securities issued by the Issuer 
(save for any further securities which form a single Series with the ETP Securities). 

The LS Margin Account Agreement does not contain limited recourse provisions with respect 
to the liabilities of the Issuer.  If following realisation in full of the Secured Property (whether 
by way of liquidation or enforcement) and application of available cash in accordance with the 
applicable orders of priority and the Trust Deed, a claim remains outstanding against the Issuer 
by the Margin Loan Provider, such claim may be made against assets attributable to other 
outstanding Series of ETP Securities on a pro rata basis.  The Broker Dealer of Record, 
however, has agreed to indemnify the Issuer against any loss, cost, claim, action, demand or 
expense which the Issuer may incur as a result of any such claims by the Margin Loan 
Provider. 

The provisions of this Condition 6.6 shall survive notwithstanding any redemption of the ETP 
Securities or the termination or expiration of any Programme Document. 

6.7 Issuer’s rights as beneficial owner of Secured Property  

Notwithstanding Condition 14.1, at any time before the Security constituted by the Security 
Documents becomes enforceable, the Issuer may, without the sanction of an Extraordinary 
Resolution and without the prior written consent of the Trustee: 

(A) take such action in relation to the Secured Property relating to the ETP Securities as may 
be required by the Programme Documents; and 

(B) exercise any rights incidental to the ownership of the assets which are the subject of the 
Security constituted by the Security Documents which are exercisable by the Issuer and, 
in particular (but, without limitation, and without responsibility for their exercise), any voting 
rights in respect of such property and all rights to enforce any such ownership interests in 
respect of such property, 

provided that the Issuer shall not exercise any rights with respect to such assets if it is directed 
to the contrary by the Trustee or by an Extraordinary Resolution and, if such direction is given, 
the Issuer shall act only in accordance with such direction. 

7. Restrictions 

So long as any of the ETP Securities remain outstanding, the Issuer shall not, without the prior 
written consent of the Trustee, the Portfolio Administrator and (other than in respect of 
paragraphs (B), (C) and (F)), the Margin Loan Provider: 

(A) engage in any business activities, save that the Issuer may without consent engage 
in any of the following activities (or any other business activity which relates to or is 
incidental thereto): 

(1) issue, enter into, amend, redeem, exchange or repurchase and cancel or 
reissue or resell all or some only of the ETP Securities of any Series under the 
Programme as may be provided in these Conditions and the Trust Deed and 
the Programme Documents and in connection therewith enter into or amend 
any Programme Documents accordingly; 

(2) acquire and own rights, property or other assets which are to comprise Secured 
Property for a Series of ETP Securities issued under the Programme so as to 



enable it to discharge its obligations under such Series, and any relevant 
Programme Document relating to such Series; 

(3) perform its respective obligations under any ETP Securities issued under the 
Programme, and any relevant Programme Document entered into by it in 
connection with such Series, and any agreements incidental to the granting of 
Security relating to any such Series of ETP Securities or incidental to the issue 
and constitution of any Series of ETP Securities issued under the Programme; 

(4) engage in any activity in relation to the Secured Property, the Collateral Assets, 
the LS Margin Account Agreement or any other Programme Document 
contemplated or permitted by the Conditions, the LS Margin Account 
Agreement or such Programme Document relating to any Series of ETP 
Securities; 

(5) subject to as provided in the Trust Deed and in the Conditions relating to any 
Series of ETP Securities enforce any of its rights whether under the Trust Deed, 
any other Programme Document or otherwise under any agreement entered 
into in relation to any Series of ETP Securities or any Secured Property relating 
to any such Series;  

(6) issue unsecured debt securities, on the conditions that (i) the proceeds of such 
debt securities shall be used by the Issuer to disburse loans to the holder(s) of 
such debt securities; and (ii) the holder of such debt securities shall have no 
right to enforce the obligations of the Issuer thereunder; and 

(7) perform any other act incidental to or necessary in connection with any of the 
above (which shall include, without limitation, the appointment of auditors and 
any other administrative or management functions necessary to maintain the 
Issuer and/or to keep it operating and/or to comply with any laws, regulations 
or rules applicable to it); 

(B) cause or permit the LS Margin Account Agreement, the Portfolio Administration 
Agreement or the terms of the Security granted under the Security Documents and 
the order of priority specified in the Conditions and the Trust Deed, as applicable, to 
be amended, terminated or discharged (other than as contemplated or permitted by 
the Trust Deed, the LS Margin Account Agreement, the Portfolio Administration 
Agreement and/or the Conditions relating to such Series of ETP Securities); 

(C) release any party to the LS Margin Account Agreement, the Trust Deed, the Portfolio 
Administration Agreement or any other relevant Programme Document relating to a 
Series of ETP Securities from any existing obligations thereunder (other than as 
contemplated or permitted by the Trust Deed, LS Margin Account Agreement, the 
Portfolio Administration Agreement, any relevant Programme Document and/or the 
Conditions relating to such Series of ETP Securities); 

(D) have any subsidiaries; 

(E) sell, transfer or otherwise dispose of any assets that are the subject of the Security 
constituted by the Security Documents or any other part of the Secured Property in 
respect of any Series of ETP Securities or any right or interest therein or thereto or 
create or allow to exist any charge, lien or other encumbrance over such Secured 
Property (to the extent it relates to the Issuer) except in accordance with the 
Conditions of the relevant ETP Securities of any such Series, the LS Margin Account 
Agreement, the Portfolio Administration Agreement, the Elavon Agency Agreement, 
the Trust Deed for any such Series and any other Programme Document relating to 
any such Series as may be applicable, including liens of any Margin Loan Provider; 



(F) consent to any variation of, or exercise any powers or consent or waiver pursuant to, 
the terms of the LS Margin Account Agreement, the Portfolio Administration 
Agreement, the Conditions, the Trust Deed or any other Programme Document 
relating to any Series of ETP Securities (other than as contemplated or permitted by 
the Conditions and the relevant Programme Documents); 

(G) consolidate or merge with any other person or convey or transfer its properties or 
assets substantially as an entirety to any person (other than as contemplated by the 
Trust Deed and the Conditions for any Series of ETP Securities); 

(H) have any employees (provided this shall not prevent the appointment of the 
directors); 

(I) issue any shares (other than such shares in the capital of the Issuer as were issued 
at the time of its incorporation and which are held by the Share Trustee or its 
nominee) or make any distribution to its shareholders; 

(J) declare any dividends; 

(K) open or have any interest in any account with a bank or financial institution unless 
such account (i) relates to a Series of ETP Securities, the Portfolio Administration 
Agreement, the LS Margin Account Agreement or any Secured Property relating to 
a Series of ETP Securities or any party thereto and the Issuer’s interest in such 
account is simultaneously charged in favour of the Trustee so as to form part of the 
relevant Secured Property relating to such Series of ETP Securities, or (ii) is opened 
in connection with the administration and management of the Issuer and only moneys 
necessary for that purpose are credited to it; 

(L) purchase, own, or otherwise acquire any real property (including office premises or 
like facilities); 

(M) guarantee, act as surety for or become obligated for the debts of any other entity or 
person or enter into any agreement with any other entity or person whereby it agrees 
to satisfy the obligations of such entity or person or any other entity or person; 

(N) acquire any securities or shareholdings whatsoever from its shareholders or enter 
into any agreements whereby it would be acquiring the obligations and/or liabilities 
of its shareholders; 

(O) except as contemplated by any relevant Programme Document, the Conditions 
relating to a Series of ETP Securities, and/or the agreements contemplated by 
paragraph (A)(6) above, advance or lend any of its moneys or assets, including, but 
not limited to, the rights, property or other assets comprising the Secured Property 
for any such Series of ETP Securities, to any other entity or person; 

(P) subject as provided in paragraph (A) above, incur any other indebtedness for 
borrowed moneys, other than (subject to Conditions 6 and 16) issuing further ETP 
Securities under the Programme (which may or may not form a single Series with the 
ETP Securities of any Series and may or may not be guaranteed by a third party) 
and creating or incurring further obligations relating to such ETP Securities, provided 
that: 

(1) if such further ETP Securities are not to form a single Series with any other 
Series of ETP Securities, such further ETP Securities and obligations are 
secured on assets of the Issuer other than (i) the assets which are the subject 
of the Security constituted by the Security Documents relating to any other 
Series of ETP Securities and (ii) the Issuer’s share capital; 

(2) such further ETP Securities and obligations are secured pari passu upon the 
assets which are the subject of the Security constituted by the Security 



Documents relating to the Series of ETP Securities with which such ETP 
Securities are to form a single Series; and 

(3) in connection with such issue of further ETP Securities, the Margin Loan 
Provider agrees to any increase of the economic exposure under the LS Margin 
Account Agreement which is necessary to facilitate the issue of such further 
ETP Securities. 

provided that the Issuer shall not take any action (even where the prior written consent 
of the Trustee, the Portfolio Administrator and the Margin Loan Provider is obtained) if 
such action is, in the opinion of the Issuer, inconsistent with the objects of the Issuer 
as specified in its memorandum and articles of association. 

8. Redemption 

8.1 Final redemption 

Unless previously redeemed in whole as provided below, each ETP Security shall become 
due and payable on its Final Redemption Settlement Date at its Final Redemption Amount. 

8.2 Optional Redemption  

(A) An ETP Securityholder which is also an Authorised Participant may (subject as 
provided herein) on any Valuation Date require the Issuer to redeem all or part of its 
holding of ETP Securities at the Optional Redemption Amount by submitting to the 
Issuer a valid Redemption Order in accordance with the relevant Authorised 
Participant Agreement and the LS Operating Procedures Agreement. 

(B) An ETP Securityholder which is not also an Authorised Participant may (subject as 
provided herein) on any Valuation Date require the Issuer to redeem all or any part 
of its holding of such ETP Securities at the Optional Redemption Amount by 
submitting to the Issuer a valid Redemption Order only if the Issuer has notified the 
ETP Securityholders in accordance with Condition 17 in respect of any Valuation 
Date that redemption requests from ETP Securityholders which are not Authorised 
Participants will be permitted and no later notice to the contrary has yet been 
delivered. Any such announcement may be general or subject to conditions, and any 
such Redemption Order which is not in accordance with any such conditions shall 
not be valid. 

(C) Any ETP Security that is subject to Optional Redemption in accordance with this 
Condition 8.2 as a result of the delivery of a Redemption Order, shall become due 
and payable on the relevant Optional Redemption Settlement Date at its Optional 
Redemption Amount. 

8.3 Redemption Orders  

(A) A Redemption Order shall only be valid if: 

(1) other than in the limited circumstances set out in Condition 8.2(B), it is 
delivered by an ETP Securityholder that is an Authorised Participant; 

(2) it specifies the number and Series of any ETP Securities to be redeemed; 

(3) it is received by the Issuer between 8.00 a.m. (Dublin time) and the Notice 
Deadline on any Valuation Date; 

(4) it specifies the Redemption Account into which the Optional Redemption 



Amount shall be payable in respect of any ETP Security to be redeemed; 

(5) the number of ETP Securities to be redeemed would not result in any 
Maximum Daily Redemption Limit, or any other applicable limitation on 
redemption under the LS Operating Procedures Agreement, being exceeded 
(for the purposes of which, Redemption Orders shall be dealt with in order of 
their actual receipt by the Issuer), unless the Margin Loan Provider 
nonetheless agrees to that Maximum Daily Redemption Limit, or other 
applicable limitation, being exceeded (and if the Margin Loan Provider does 
not so agree, such Redemption Order will be valid under this Condition 
8.3(A)(5) in respect of the greatest number of ETP Securities that would not 
result in any Maximum Daily Redemption Limit being exceeded); 

(6) the Redemption Order is received or deemed to have been received before 
the occurrence of a Mandatory Redemption Event; 

(7) on the day it is received (or deemed to have been received by the Issuer) until 
the Optional Redemption Pricing Date (if different) none of the following events 
has occurred and is continuing: 

(a) an Event of Default; 

(b) a Margin Loan Provider Event of Default; or 

(c) an Adjustment Event; 

(8) it is not invalid pursuant to Condition 8.3; or 

(9) unless the Issuer otherwise agrees in its absolute discretion, such Redemption 
Order is submitted by an Authorised Participant on any day and no other 
Redemption Order has been submitted by that Authorised Participant on or in 
respect of such day in respect of the same Series. 

(B) If the Issuer determines that a Redemption Order is invalid in whole or in part, it 
shall notify the ETP Securityholder of that fact as soon as reasonably practicable 
and no ETP Securities may be redeemed pursuant to a Redemption Order that 
the Issuer has determined in its absolute discretion is invalid. 

(C) The Issuer shall not be obliged to redeem any ETP Securities pursuant to a 
Redemption Order where the Margin Loan Provider has not confirmed the 
termination of the relevant proportion of the LS Margin Account Agreement in 
accordance with the provisions of the LS Margin Account Agreement and the LS 
Operating Procedures Agreement. 

(D) Where a Redemption Order is received by the Issuer on a Valuation Date after the 
Notice Deadline, such Redemption Order should be void unless the Margin Loan 
Provider provides its consent for the Issuer to treat such Redemption Order as if 
it had been received by it prior to the Notice Deadline.  

(E) Within one London Business Day after the Optional Redemption Pricing Date in 
respect of any Redemption Order, which shall be postponed to the next London 
Business Day in case such day is not a London Business Day, the Issuer shall 
notify the relevant ETP Securityholder of the Optional Redemption Amount 
payable in respect of ETP Securities which are the subject of that Redemption 
Order, calculated as provided above. 

(F) The Issuer may change or vary the procedures for the submission of Redemption 



Orders on five calendar days’ prior notice to the ETP Securityholders in 
accordance with Condition 17 and these Conditions shall be interpreted 
accordingly. 

8.4 Settlement of Optional Redemptions 

(A) The Issuer may at its discretion elect to satisfy requests for the Optional 
Redemption of ETP Securities by transfer of the appropriate number of ETP 
Securities to one or more Authorised Participants from ETP Securityholders 
requesting redemption, and for that purpose the Issuer may authorise any person 
on behalf of the ETP Securityholder to execute one or more instruments of transfer 
in respect of the relevant number of ETP Securities provided that the amount 
payable to the ETP Securityholder shall nonetheless be an amount equal to the 
relevant Optional Redemption Amount and the relevant Optional Redemption 
Settlement Date shall be the date of such transfer. 

(B) The Issuer may in accordance with the relevant Authorised Participant Agreement 
and the LS Operating Procedures Agreement agree with any ETP Securityholder 
which is also an Authorised Participant to satisfy any requests for the Optional 
Redemption of any ETP Securities by the transfer to, or to the order of, such ETP 
Securityholder on the Optional Redemption Settlement Date of Collateral Assets 
with a value determined by the Determination Agent to be equal to the Optional 
Redemption Amount.  

8.5 Suspension of Optional Redemptions 

(A) If on any Valuation Date (a “Threshold Event Date”) the ETP Security Value falls 
to less than 2.00 per cent. of the Principal Amount of the ETP Securities: 

(1) The Issuer shall give notice convening a meeting of ETP Securityholders 
on a date not more than 30 calendar days after the Threshold Event Date 
for the purpose of considering an Extraordinary Resolution which would 
have the effect of reducing the Principal Amount of the ETP Securities to 
an amount which is not less than 2.00 per cent. of the ETP Security Value 
as at the time of suspension of redemptions, in which event the suspension 
will cease only if such Extraordinary Resolution is passed; and 

(2) the Issuer may at any time after the Threshold Event Date, for so long as 
the ETP Security Value continues to be less than 2.00 per cent. of the 
Principal Amount of the ETP Securities, suspend the right to request 
redemption of ETP Securities pursuant to Condition 8.2. 

(B) If the Margin Loan Provider has defaulted in its obligations under the LS 
Margin Account Agreement and such default is continuing (such event, a 
“Margin Loan Provider Event of Default”), the Issuer may at any time and 
from time to time while such Margin Loan Provider Event of Default is 
continuing suspend the right to request redemption of the ETP Securities 
pursuant to Condition 8.2.  

In each case, subject as provided in this Condition 8.5, the Issuer may at its discretion 
terminate any such suspension at any time. 

The following provisions shall apply where Optional Redemptions have been suspended: 

(i) the Issuer shall give notice of any such suspension and of the termination of any such 
suspension to the Programme Parties and the ETP Securityholders in accordance with 



Condition 17, as soon as reasonably practicable, but the failure to give such any such 
notice shall not prevent the exercise of such discretions; 

(ii) any such suspension may continue for a period of up to 60 calendar days, and may 
continue thereafter at the discretion of the Issuer (1) in the case of a suspension 
pursuant to Condition 8.5(A)(2), if the Extraordinary Resolution referred to in Condition 
8.5(A)(1) above has not been passed; or (2) in the case of a suspension pursuant to 
Condition 8.5(B), for so long as the Margin Loan Provider Event of Default is 
continuing; and 

(iii) any suspension shall not affect any Optional Redemption pursuant to a Redemption 
Order, the Optional Redemption Pricing Date for which had passed before the 
suspension commenced, but any Redemption Order in respect of ETP Securities 
submitted or deemed to be received on a Valuation Date when the right to request 
redemption of the ETP Securities pursuant to Condition 8.2 is suspended pursuant to 
this Condition 8.5 shall be invalid. 

8.6 Issuer Call Redemption Event 

The Issuer may, on giving an irrevocable notice to the Margin Loan Provider and the ETP 
Securityholders in accordance with Condition 17, elect to redeem all or some only of the ETP 
Securities and designate a Mandatory Redemption Date for such purposes, provided that the 
date designated as the Mandatory Redemption Date shall not be earlier than the fifth calendar 
day following the date of the relevant notice (such notice an "Issuer Call Redemption 
Notice"). In the event that only some of the outstanding ETP Securities are called for 
redemption pursuant to an Issuer Call Redemption Notice, a pro rata portion of each ETP 
Securityholder’s ETP Securities shall be subject to such redemption. 

For the purposes of Condition 8.7, a Mandatory Redemption Event in the form of an "Issuer 
Call Redemption Event" will occur on the Mandatory Redemption Date designated in the 
Issuer Call Redemption Notice (or if such day is not a Valuation Date on the first following 
Valuation Date). The Issuer shall give a copy of the Issuer Call Redemption Notice to each of 
the Programme Parties on the same date as such notice is given to the Margin Loan Provider 
and the ETP Securityholders. 

8.7 Mandatory Redemption Events 

Each of the following events shall be a mandatory redemption event in respect of the ETP 
Securities (each a "Mandatory Redemption Event"): 

(A) Disruption Redemption Event: the occurrence of a Disruption Redemption Event. For 
the purposes of Condition 8.7, a Mandatory Redemption Date will occur on the fifth 
Exchange Business Day after the date of the notice from the Issuer to the ETP 
Securityholders in accordance with Condition 9.3(C); 

(B) Threshold Redemption Event: if on any Valuation Date falling on or after the 60th 
calendar day following a Threshold Event Date, the ETP Security Value is less than 
2.00 per cent. of the Principal Amount of such ETP Securities, the Issuer shall 
designate a Mandatory Redemption Date in respect of the ETP Securities;  

(C) Termination of appointment of Agent or Authorised Participants: any of the 
Determination Agent, the Issuing and Paying Agent, the Registrar, the Portfolio 
Administrator and/or all of the Authorised Participants in relation to the ETP Securities 
resign their appointment or their appointment is terminated for any reason and no 
successor or replacement has been appointed at the time that such resignation or 
termination takes effect in accordance with the applicable Programme Document, and 
the Issuer gives notice (an "Agent Redemption Event Notice") to the Programme 
Parties and the ETP Securityholders in accordance with Condition 17. For the 



purposes of Condition 8.7, a Mandatory Redemption Date will occur on the fifth 
Exchange Business Day after the date of the Agent Redemption Event Notice; 

(D) Publication failure: if the ETP Security Value in respect of the ETP Securities has not 
been published by or on behalf of the Issuer for 14 consecutive Non-Disrupted 
Valuation Dates (a "Publication Failure Event") and the Trustee is notified in writing of 
such Publication Failure Event and directed in writing by holders of at least a majority 
of the ETP Securities then outstanding (an "ETP Securityholder Notice and Direction") 
to give a notice under this Condition 8.7(D) to the Issuer, the Trustee will, provided that 
the Trustee has been pre-funded and/or secured and/or indemnified to its satisfaction, 
give such notice (a "Publication Event Redemption Notice") to the Issuer, copied to 
each of the Programme Parties. Any such ETP Securityholder Notice and Direction 
must be substantially in the form set out in the Elavon Agency Agreement which is 
available from the Issuing and Paying Agent, any Paying Agent and/or the Trustee. For 
the purposes of Condition 8.7, a Mandatory Redemption Date will occur on the fifth 
Business Day following the date of the Publication Event Redemption Notice. The 
Trustee shall not be responsible for or liable to the Issuer, any ETP Securityholder or 
any Programme Party for investigating, verifying, determining or monitoring whether a 
Publication Failure Event has occurred or exists and, unless and until the Trustee 
receives an ETP Securityholder Notice and Direction, the Trustee shall be entitled to 
assume that no such event has occurred; 

(E) Change in law or regulation: on or after the Series Issue Date (a) due to the adoption 
of or any change in any applicable law, regulation, rule, order, ruling or procedure 
(including, without limitation, any tax law and any regulation, rule, order, ruling or 
procedure of any applicable regulatory authority, tax authority and/or any exchange) 
or (b) due to the promulgation of or any change in the interpretation by any court, 
tribunal or regulatory authority with competent jurisdiction of any applicable law or 
regulation (including any action taken by a taxing authority): 

(1) the Issuer has (or reasonably expects that it will) become illegal for the Issuer 
to (x) hold, acquire or dispose of all of the types of Collateral Asset, and/or (y) 
perform its obligations under the ETP Securities and/or the LS Margin Account 
Agreement; or 

(2) the Issuer would (or would expect to) incur a materially increased cost in 
performing its obligations under the ETP Securities and/or the LS Margin 
Account Agreement (including, without limitation, any increase in any 
applicable Taxes, any decrease in any applicable tax benefit and/or any other 
costs or liability to Tax of the Issuer relating to any change in any applicable tax 
law or regulation), 

the Issuer may give notice to the Programme Parties and the ETP Securityholders in 
accordance with Condition 17 that the ETP Securities are to be redeemed and 
designate a Mandatory Redemption Date for such purposes, provided that the date 
designated as the Mandatory Redemption Date shall not be earlier than the fifth 
Exchange Business Day following the date of the relevant notice (such notice an 
"Issuer Redemption Notice"); 

(F) Margin Account Termination Event: if the LS Margin Account Agreement terminates 
prior to the redemption of all the ETP Securities for any reason (a “Margin Account 
Termination Event”). For the purposes of Condition 8.7, a Mandatory Redemption Date 
will occur on the date of termination of the LS Margin Account Agreement; and 

(G) Issuer Call Redemption Event: an Issuer Call Redemption Event occurs pursuant to 



Condition 8.6. 

Notwithstanding anything to the contrary in the Conditions or any Programme Document, if at 
any time following the occurrence of a Mandatory Redemption Event (the "Initial Early 
Redemption Event") an event or circumstance which would otherwise constitute or give rise 
to a Mandatory Redemption Event occurs (the "Secondary Early Redemption Event") in 
respect of which the Mandatory Redemption Date relating thereto occurs (or would occur) prior 
to the date that would have been the Mandatory Redemption Date in respect of the Initial Early 
Redemption Event, the Secondary Early Redemption Event shall prevail and all references to 
the "Mandatory Redemption Event" in the Conditions and the Programme Documents shall 
be construed accordingly. 

8.8 Mandatory Redemption Amount 

If any of the Mandatory Redemption Events listed in Condition 8.7 occurs, each ETP Security 
shall become due and payable on the related Mandatory Redemption Settlement Date at its 
Mandatory Redemption Amount. 

The Issuer shall give notice to the ETP Securityholders of the Mandatory Redemption Date 
and the Mandatory Redemption Settlement Date of the ETP Securities as soon as reasonably 
practicable in accordance with Condition 17. 

9. Disruption Events, Adjustments Events and postponement 

9.1 Disruption Events and determination of Index Level 

If a Valuation Date is a Disrupted Day, then with respect to a Series of ETP Securities:  

(A) the calculation and publication of the ETP Security Value in respect of such Valuation 
Date will be postponed to the next following Valuation Date that is not a Disrupted Day; 

(B) the Issuer shall use reasonable efforts, to the extent that all required information is 
available to it, to publish an indicative price in respect of each ETP Security on the 
Issuer’s Website, solely for information purposes. 

9.2 Postponement of settlement of subscriptions and Optional Redemptions  

(A) If a Subscription Order or a Redemption Order (which is determined to be valid in 
accordance with the terms of the LS Operating Procedures Agreement) is received by 
the Issuer on a Valuation Date which is a Disrupted Day, then such Subscription Order 
or Redemption Order shall be deemed to have been received by the Issuer on the day 
on which the ETP Security Value is deemed to be determined in respect of that 
Valuation Date. No additional amount shall be payable to any Authorised Participant (or 
any ETP Securityholder acquiring ETP Securities from, or selling ETP Securities to, an 
Authorised Participant) in connection with the postponement of Subscription Settlement 
Date or Optional Redemption Settlement Date, as applicable. 

(B) A Subscription Order delivered by an Authorised Participant which has been deferred in 
accordance with Condition 9.2(A) may be withdrawn by that Authorised Participant in 
accordance with the terms of the LS Operating Procedures Agreement. 

9.3 Adjustments 

(A) If an Adjustment Event has occurred, the Issuer will, as soon as reasonably practicable, 
determine in good faith and in a commercially reasonable manner whether in its opinion 
it is appropriate to make one or more adjustments to the terms of the Conditions of the 
ETP Securities to account for the economic effect on the LS Margin Account Agreement, 
the Portfolio Administration Agreement and the ETP Securities of the relevant 



Adjustment Event. 

(B) If the Issuer determines that it is appropriate to make such adjustments referred to in (A) 
above, it will, as soon as reasonably practicable, determine in good faith and in a 
commercially reasonable manner the nature and effective date of such adjustment(s), 
and notify the Programme Parties and, in accordance with Condition 17, the ETP 
Securityholders of the occurrence of such Adjustment Event and the details of such 
adjustments to the Conditions and any related adjustments to the terms of the LS Margin 
Account Agreement and the Portfolio Administration Agreement (including the 
designation of a Successor Index, if applicable) as soon as reasonably practicable upon 
making such determinations. 

With effect from the effective date of any such adjustment, the Issuer and the Programme 
Parties shall take into account the relevant adjustment(s) so notified to it when making 
any determination and/or calculation it is required to make under the Conditions and the 
terms of the relevant Programme Documents, as appropriate, and the Conditions of the 
ETP Securities and the terms of the Programme Documents shall be construed 
accordingly. Neither the consent of the Trustee nor the consent of the ETP 
Securityholders will be required for any such adjustment to the Conditions of the ETP 
Securities, provided that no such adjustment or amendment may be made which would, 
in the Trustee’s opinion, affect its rights, protections or impose more onerous obligations 
on the Trustee without its consent. 

(C) If the Issuer determines that it is not appropriate to make such adjustments referred to 
in (A) above, the Issuer will notify the Programme Parties and, in accordance with 
Condition 17, the ETP Securityholders that the ETP Securities will be redeemed and, for 
the purposes of Condition 8.7, a Mandatory Redemption Event in the form of a 
"Disruption Redemption Event" will occur. 

10. Payments, calculations, Agents and records 

10.1 Payments net of Taxes 

All payments in respect of the ETP Securities shall be made net of and after allowance for any 
withholding or deduction for, or on account of, any Taxes. In the event that any withholding or 
deduction for, or on account of, any Tax applies to payments in respect of the ETP Securities, 
the ETP Securityholders will be subject to, and shall not be entitled to receive amounts to 
compensate for, any such Tax or deduction or any other amounts withheld or deducted 
pursuant to Condition 10.3. No Event of Default shall occur as a result of any such withholding 
or deduction.  

10.2 Payments 

(A) Payments of Principal in respect of Definitive Securities will, subject to Conditions 
10.2(C) and 10.3, be made against presentation and surrender of the relevant ETP 
Securities at the specified office of any Paying Agent outside the United States, by a 
cheque payable in the relevant currency drawn on, or, at the option of the holder, by 
transfer to, an account denominated in such currency with a Bank. 

"Bank" means a bank in the principal financial centre of the currency of payment or, in 
the case of euros, a city in which banks in general have access to the TARGET2 
System. 

(B) For as long as the ETP Securities are represented by a Global Security deposited with 
a Relevant Clearing System and held by the Relevant Clearing System or a common 
depository, common safekeeper or nominee, as applicable, on behalf of the Relevant 
Clearing System, the obligations of the Issuer under the Conditions to make payments 
in respect of the ETP Securities will be discharged by payment to, or to the order of, the 



holder of the Global Security, subject to and in accordance with the terms of such Global 
Security. Each of the persons shown in the records of the Relevant Clearing System as 
owning ETP Securities represented by such Global Security must look solely to the 
Relevant Clearing System for his share of any payment made by the Issuer to or to the 
order of the holder of the Global Security. Payments made to any person shown in the 
records of the Relevant Clearing System as owning any ETP Security represented by 
the Global Security shall be subject to and made in accordance with the rules of the 
Relevant Clearing System. 

(C) Notwithstanding the foregoing, for so long as the ETP Securities are represented by a 
Global Security, if any amount payable in respect of such ETP Securities is payable in 
U.S. dollars, such U.S. dollar payments shall be made at the specified office of a Paying 
Agent in the U.S. if: 

(1) the Issuer has appointed Paying Agents with specified offices outside the U.S. 
with the reasonable expectation that such Paying Agents would be able to make 
payment in U.S. dollars at such specified offices outside the U.S. of the full 
amount due in respect of the ETP Securities in the manner provided above when 
due; 

(2) payment of the full amount due at all such specified offices outside the U.S. is 
illegal or effectively precluded by exchange controls or other similar restrictions 
on the full payment or receipt of the amount due in U.S. dollars; and 

(3) such payment is then permitted under U.S. law without involving, in the opinion 
of the Issuer, adverse tax consequences to the Issuer. 

10.3 Payments subject to fiscal laws 

All payments in respect of the ETP Securities will be subject in all cases to (i) any applicable 
fiscal or other laws, regulations and directives but without prejudice to the provisions of 
Condition 10.1 and (ii) any withholding or deduction required pursuant to an agreement 
described in Section 1471(b) of the United States Internal Revenue Code of 1986 or otherwise 
imposed pursuant to Sections 1471 through 1474 of the United States Internal Revenue Code 
of 1986, any regulations or agreements thereunder, any official interpretations thereof, or any 
law implementing an intergovernmental approach thereto (in each case without prejudice to 
the provisions of Condition 10.1). No commission or expenses shall be charged to the ETP 
Securityholders in respect of such payments. 

10.4 Calculations 

(A) The Determination Agent will, as soon as reasonably practicable on such date 
and/or at such time as the Determination Agent is required in accordance with the 
Determination Agency Agreement and the Conditions and any other Relevant 
Provisions, perform such duties and obligations as are required to be performed 
by it in accordance therewith. 

(B) The calculation by the Determination Agent of any amount, price, rate or value 
required to be calculated by the Determination Agent under the Relevant 
Provisions shall be made in good faith and shall (in the absence of manifest error) 
be final and binding on the Issuer, the ETP Securityholders and the Programme 
Parties. 

10.5 Calculation by Trustee 

If at any time after the Security has become enforceable pursuant to Condition 6.3 and the 
Determination Agent does not make any calculation relating to the ETP Security Value, Final 



Redemption Amount, Optional Redemption Amount or Mandatory Redemption Amount when 
required pursuant to the Conditions and the Programme Documents, then the Trustee may 
appoint an agent on its behalf to make any calculation in place of the Determination Agent 
provided that the Trustee shall have been pre-funded and/or secured and/or indemnified to its 
satisfaction by one or more ETP Securityholders in accordance with the Trust Deed. Any such 
calculation made on behalf of the Trustee shall for the purposes of the Conditions and the 
Programme Documents be deemed to have been made by the Determination Agent. In doing 
so, the appointed agent shall apply the provisions of the Conditions and/or the relevant 
Programme Document(s), with any necessary consequential amendments, to the extent that, 
in its opinion, it can do so, and in all other respects it shall do so in such manner as it shall 
deem fair and reasonable in the circumstances. In the absence of fraud, gross negligence and 
wilful default, the Trustee directly or its agent shall not be liable (whether directly or indirectly, 
in contract, in tort or otherwise) to the Issuer, the ETP Securityholders or any Programme Party 
for any calculation (or any delay in making any calculation) so made. 

10.6 Determination Agent 

(A) Subject as provided in the Conditions and the Determination Agency Agreement, the 
Issuer shall use all reasonable efforts to procure that there shall at all times be a 
Determination Agent for so long as any of the ETP Securities are outstanding. If the 
Determination Agent resigns or its appointment is terminated for any reason, the Issuer 
shall use all reasonable efforts to appoint a reputable entity that provides services of a 
similar type to those required of the Determination Agent under the Relevant Provisions 
or a leading bank or investment banking firm engaged in the interbank market (or, if 
appropriate, money, swap, commodity or over-the-counter commodity futures and 
options or index options market) that the Issuer reasonably determines is capable of 
making the calculation(s) required to be made by the Determination Agent under the 
Relevant Provisions to act as such in its place. 

(B) The Determination Agent shall not be liable (whether directly or indirectly, in contract, 
in tort or otherwise) to the Issuer, any ETP Securityholder, any other Programme Party 
or any other person for any Loss incurred by any such person that arises out of or in 
connection with the performance by the Determination Agent of its obligations under 
the Determination Agency Agreement, the Conditions and the other Relevant 
Provisions provided that nothing shall relieve the Determination Agent from any Loss 
arising by reason of acts or omissions constituting bad faith, fraud or gross negligence 
of the Determination Agent (any such act or omission, a "Determination Agent 
Breach"). 

(1) If the Determination Agent would, but for the operation of this Condition 
10.6(B)(1), be held liable for any Loss arising as the result of a Determination 
Agent Breach, the Determination Agent shall nevertheless incur no liability to 
the Issuer, any ETP Securityholder, any other Programme Party or any other 
person if such Determination Agent Breach results solely and directly from 
either (i) the failure by any other Programme Party to provide any notice, 
instruction or direction which such Programme Party is required or permitted 
to give under the Conditions or any relevant Programme Document or (ii) a 
delay in the delivery by any other Programme Party of any notice, instruction 
or direction which such Programme Party is required or permitted to give to 
the Determination Agent under the Conditions or any relevant Programme 
Document. 

(2) If the Determination Agent would, but for the operation of this Condition 
10.6(B)(2), be held liable for any Loss arising as the result of a Determination 
Agent Breach, the Determination Agent shall nevertheless incur no liability to 
the Issuer, any ETP Securityholder, any other Programme Party or any other 
person if such Determination Agent Breach results solely and directly from 



the reliance by the Determination Agent upon a rate, amount, quotation, value 
or other calculation or determination notified to the Determination Agent 
pursuant to the Conditions and/or any relevant Programme Document which 
is made by another Programme Party in accordance with the Conditions and 
the terms of any relevant Programme Document. 

(C) The Determination Agent has no obligation towards or relationship of agency or trust 
with any ETP Securityholder. 

(D) The Determination Agent has no duties or responsibilities except those expressly set 
forth in the Conditions, the Determination Agency Agreement and the other Relevant 
Provisions and no implied or inferred duties or obligations of any kind will be read into 
the Determination Agency Agreement against or on the part of the Determination 
Agent. The Determination Agent will not, and will not be deemed to, assume or be 
liable for the obligations or duties of the Issuer or any other person under the 
Conditions, the Trust Deed or any other Programme Document unless otherwise 
agreed pursuant to the Relevant Provisions. 

10.7 Appointment of Agents 

Save as provided below, the Agents act solely as agents of the Issuer. The Agents do not 
assume any obligation or relationship of agency or trust for or with any ETP Securityholder. 
The Issuer may at any time without requiring the prior written approval of the Trustee or the 
ETP Securityholders but subject to and in accordance with the provisions of the relevant 
Programme Documents, terminate the appointment of an Agent, replace an Agent or appoint 
additional or other Agents. Without prejudice to the provisions for the automatic termination of 
the appointment of an Agent in connection with the occurrence of an insolvency or similar 
event or proceedings in the relevant Programme Documents, the Issuer shall use reasonable 
endeavours to at all times maintain (i) an Issuing and Paying Agent and a Registrar , (ii) a 
Determination Agent, (iii) a Portfolio Administrator, and (iv) such other agents as may be 
required by any stock exchange on which the ETP Securities may be listed. Notice of any 
change of Agent or any change to the specified office of an Agent shall promptly be given to 
the ETP Securityholders by the Issuer in accordance with Condition 17. 

Pursuant to the terms of the Trust Deed, at any time after an Event of Default or a Potential 
Event of Default has occurred in relation to the ETP Securities, the Trustee may (i) by notice 
in writing to the Issuer, the Issuing and Paying Agent and any other Paying Agents, the 
Registrar, the Portfolio Administrator, any Transfer Agents, and/or the Determination Agent, 
require any and all of such Agents, until notified by the Trustee to the contrary, so far as 
permitted by applicable law to (a) act as agent of the Trustee under the Trust Deed and the 
ETP Securities mutatis mutandis on the terms of the Elavon Agency Agreement and/or the 
Portfolio Administration Agreement and/or the Determination Agreement, as applicable (with 
consequential amendments as necessary) and except that the Trustee’s liability for the 
indemnification, remuneration and all other expenses of such Agents (if any) shall be limited 
to the amounts for the time being held by the Trustee in respect of the ETP Securities on the 
terms of the Trust Deed and which are available (after application in accordance with the 
relevant order of priority set out in Condition 6.5) to discharge such liability); or (b) deliver the 
ETP Securities and all moneys, documents and records held by them in respect of the ETP 
Securities to or to the order of the Trustee or as the Trustee directs in such notice, and (ii) by 
notice in writing to the Issuer require it to make all subsequent payments in respect of the ETP 
Securities to or to the order of the Trustee and not to the Issuing and Paying Agent, and/or the 
Registrar with effect from the receipt of any such notice by the Issuer; and from then until such 
notice is withdrawn, proviso (1) of Condition 6.2(A) shall cease to have effect. 



10.8 Authorised Participants  

Notwithstanding anything to the contrary in these Conditions, for the avoidance of doubt, 
neither the approval of ETP Securityholders by way of an Extraordinary Resolution of ETP 
Securityholders or otherwise or the consent of the Trustee is required (without limitation) in 
connection with the accession of a new Authorised Participant to the Programme or the 
termination of the appointment of an existing Authorised Participant (including the Initial 
Authorised Participant).  Without prejudice to the forgoing and Condition 8.7(C), the Issuer 
shall use reasonable endeavours to at all times maintain at least one Authorised Participant. 

10.9 Business day convention and non-Payment Business Days 

(A) If any date for payment in respect of any ETP Security is not a Payment 
Business Day, the holder shall not be entitled to payment until the next following 
Payment Business Day or to any interest or other sum in respect of such 
postponed payment. 

(B) If any date referred to in the Conditions would otherwise fall on a day that is not 
a Valuation Date, then such date shall be postponed to the next day that is a 
Valuation Date. 

10.10 Records 

For so long as the ETP Securities are represented by a Global Security in NGN form, the 
records of the Relevant Clearing Systems (which expression in this Condition 10.10 means 
the records that each Relevant Clearing System holds for its customers which reflect the 
amount of such customers’ interests in the ETP Securities) shall be conclusive evidence of the 
number of the ETP Securities represented by the Global Security and, for these purposes, a 
statement issued by the Relevant Clearing System (which statement shall be made available 
to the bearer upon request) stating the number of ETP Securities represented by the Global 
Security at any time shall be conclusive evidence of the records of the Relevant Clearing 
System at that time. 

10.11 Negotiability of Global Bearer Security 

If the ETP Securities are Bearer Securities represented by a Global Bearer Security, the Global 
Bearer Security is a bearer document and negotiable and accordingly: 

(A) is freely transferable by delivery and such transfer shall operate to confer upon the 
transferee all rights and benefits appertaining hereto and to bind the transferee with 
all obligations appertaining hereto pursuant to these Conditions; 

(B) the holder of the Global Bearer Security is and shall be absolutely entitled as against 
all previous holders to receive all amounts by way of amounts payable upon 
redemption or otherwise payable in respect of the Global Bearer Security and the 
Issuer waives as against such holder and any previous holder of the Global Bearer 
Security all rights of set-off or counterclaim that would or might otherwise be available 
to it in respect of the obligations evidenced by the Global Bearer Security; and 

(C) payment upon due presentation of the Global Bearer Security will operate as a good 
discharge against such holder and all previous holders of the Global Bearer Security. 

11. Prescription 

Claims against the Issuer for payment under the Conditions in respect of the ETP Securities 
shall be prescribed and become void unless made within 10 years from the date on which the 
payment of Principal in respect of the ETP Securities first became due or (if any amount of the 



money payable was improperly withheld or refused) the date on which payment in full of the 
amount outstanding was made or (if earlier) the date seven days after that on which  

 is duly given to the ETP Securityholders that, upon further presentation of the ETP Security 
being made in accordance with the Conditions, such payment will be made, provided that 
payment is in fact made upon such presentation (such date the "Relevant Date") save that if 
the ETP Securities are in global bearer form claims in respect of Principal in respect of the 
relevant Global Bearer Security shall become void unless the Global Bearer Security is 
presented for payment within a period of 10 years from the appropriate Relevant Date. 

12. Events of Default 

If any of the following events (each, an "Event of Default") occurs, the Trustee at its discretion 
may or will, if so directed in writing by holders of at least a majority of the ETP Securities then 
outstanding or if so directed by an Extraordinary Resolution, a copy of which has been 
provided to the Trustee (provided that in each case the Trustee shall have been indemnified 
and/or secured and/or pre-funded to its satisfaction by one or more ETP Securityholders in 
accordance with the Trust Deed), give notice to the Issuer (copied to each Programme Party) 
(such notice an "Event of Default Redemption Notice") that the ETP Securities are, and they 
shall immediately become, due and payable at their Final Redemption Amount: 

(A) the Issuer defaults in the payment of any sum due in respect of the ETP Securities or 
any of them for a period of 14 calendar days or more; 

(B) the Issuer does not perform or comply with any one or more of its obligations (other than 
a payment obligation) under the ETP Securities, the Trust Deed or any other 
Programme Document, which default is incapable of remedy or, if in the opinion of the 
Trustee capable of remedy, is not remedied within 30 calendar days (or such longer 
period as the Trustee may permit) after notice of such default shall have been given to 
the Issuer by the Trustee (and, for these purposes, a failure to perform or comply with 
an obligation shall be deemed to be remediable notwithstanding that the failure results 
from not doing an act or thing by a particular time); 

(C) any order shall be made by any competent court or any resolution passed for the 
winding-up or dissolution of the Issuer, save for the purposes of amalgamation, merger, 
consolidation, reorganisation or other similar arrangement on terms previously 
approved in writing by the Trustee or by an Extraordinary Resolution;  

(D) an examiner is appointed in respect of the Issuer; or 

(E) a Margin Loan Provider Event of Default or Margin Loan Provider insolvency occurs 

The Issuer will, as soon as reasonably practicable after receipt of any Event of Default 
Redemption Notice, give notice thereof to the ETP Securityholders in accordance with 
Condition 17 and to the Authorised Participant(s). 

The Issuer has undertaken in the Trust Deed that, on each anniversary of the issue date of 
the first Series of ETP Securities issued under the Programme and also within 14 calendar 
days after any request by the Trustee, it will send to the Trustee a certificate signed by a 
Director of the Issuer to the effect that as at a date not more than five calendar days prior to 
the date of the certificate no Event of Default, or event or circumstance that could with the 
giving of notice, lapse of time and/or issue of a certificate become an Event of Default, has 
occurred. 

13. Enforcement 

Pursuant to the terms of the Trust Deed, only the Trustee may, at its discretion and without 
further notice, take such action or step or institute such proceedings against the Issuer, as it 



may think fit to enforce the rights of the holders of the ETP Securities against the Issuer 
whether the same arise under general law, the Trust Deed or the ETP Securities, any other 
Programme Document or otherwise, but, in each case, it need not take any such action or step 
or institute proceedings unless in accordance with the terms of the Trust Deed, the Trustee is 
so directed by an Extraordinary Resolution a copy of which has been provided to the Trustee 
or notified in writing by holders of at least a majority of the ETP Securities then outstanding 
and it shall have been secured and/or pre-funded and/or indemnified to its satisfaction.  

None of the Secured Creditors shall be entitled to proceed directly against the Issuer unless 
the Trustee, having become bound to proceed in accordance with the terms of the Security 
Documents, fails or neglects to do so within a reasonable time and such failure is continuing. 

The ETP Securityholders acknowledge and agree that only the Trustee may enforce the 
Security over the Secured Property in accordance with, and subject to the terms of, the 
Security Documents. 

The Trustee shall not be required to take any action in relation to the Security constituted by 
the Security Documents which may (i) be illegal or contrary to any applicable law or regulation 
or (ii) cause it to expend or risk its own funds or otherwise incur any liability (including any 
personal liability) in the performance of its duties or in the exercise of any of its rights, powers 
and discretions, without first being indemnified and/or secured and/or prefunded to its 
satisfaction.  

14. Meetings of ETP Securityholders, modification, waiver, substitution and restrictions  

14.1 Meetings of ETP Securityholders 

The Trust Deed contains provisions for convening meetings of the ETP Securityholders to 
consider any matter affecting their interests, including modification by Extraordinary Resolution 
of the ETP Securities (including these Conditions or the provisions of the Trust Deed insofar 
as the same may apply to such ETP Securities).  

The quorum at any such meeting for passing an Extraordinary Resolution will be two or more 
ETP Securityholders or agents present in person holding or representing in the aggregate 
more than 50 per cent. of the number of the ETP Securities for the time being outstanding or, 
at any adjourned such meeting, two or more ETP Securityholders or agents present in person 
being or representing ETP Securityholders, whatever the number of the ETP Securities so 
held or represented, and an Extraordinary Resolution duly passed at any such meeting shall 
be binding on all the ETP Securityholders, whether present or not, except that any 
Extraordinary Resolution proposed, inter alia, (i) to amend the dates of maturity or redemption 
of the ETP Securities (ii) to reduce or cancel the principal amount payable on redemption of, 
the ETP Securities, (iii) to change any method of calculating the Final Redemption Amount, 
the Optional Redemption Amount or the Mandatory Redemption Amount, (iv) to change the 
currency or currencies of payment or Denomination of the ETP Securities, (v) to take any steps 
which as specified in the Trust Deed may only be taken following approval by an Extraordinary 
Resolution to which the special quorum provisions apply, (vi) to modify the provisions 
concerning the quorum required at any meeting of ETP Securityholders or the majority 
required to pass an Extraordinary Resolution, (vii) to modify the provisions of the Trust Deed 
concerning this exception or (viii) to modify any other provisions specifically identified for this 
purpose in the Trust Deed will only be binding if passed at a meeting of the ETP 
Securityholders, the quorum at which shall be two or more ETP Securityholders or agents 
present in person holding or representing in the aggregate not less than 75 per cent. of the 
number of ETP Securities for the time being outstanding, or at any adjourned meeting, two or 
more ETP Securityholders or agents present in person being or representing in the aggregate 
not less than 10 per cent. of the number of the ETP Securities so held or represented (provided 
that at an adjourned meeting convened for the purpose of reducing the Principal Amount of 
the ETP Securities following a Threshold Event Date, the quorum shall be two or more ETP 
Securityholders or agents whatever the number of ETP Securities so held or represented). 



The holder of a Bearer Security or Registered Security in global form representing all of the 
ETP Securities for the time being outstanding will be treated as being two persons for the 
purposes of such quorum requirements. A resolution in writing signed by or on behalf of the 
holders of not less than 75 per cent. of the aggregate number of the ETP Securities for the 
time being outstanding shall for all purposes be as valid and effectual as an Extraordinary 
Resolution passed at a meeting of ETP Securityholders. 

14.2 Modification of the relevant Programme Documents 

(A) Subject to Condition 14.3(F), the Trustee may agree, without the consent of 
the ETP Securityholders, to (i) any modification to these Conditions, the Trust 
Deed and/or any other Programme Document to which the Trustee is a party 
which is, in the opinion of the Trustee, of a formal, minor or technical nature 
or is made to correct a manifest error, and (ii) any other modification, and any 
waiver or authorisation of any breach or proposed breach of any of these 
Conditions or any of the provisions of the Trust Deed and/or any other 
Programme Document to which the Trustee is a party that is in the opinion of 
the Trustee not materially prejudicial to the interests of the ETP 
Securityholders. Any such modification, authorisation or waiver will be binding 
on the ETP Securityholders and, if the Trustee so requires, such modification 
will be notified by the Issuer to the ETP Securityholders in accordance with 
Condition 17 as soon as reasonably practicable. This Condition 14.2(A) shall 
not limit the authority of the Issuer to make any of the modifications to these 
Conditions, the Trust Deed and/or any other Programme Document as set 
out in Condition 14.2(B). 

(B) The Issuer may agree, without of the consent of the Trustee or the ETP 
Securityholders, to any modification to these Conditions, the Trust Deed 
and/or any other Programme Document (whether or not the Trustee is a party 
thereto) which is not specifically stated therein to require the consent of the 
Trustee or the ETP Securityholders, including any modification which is 
made: 

(1) in connection with the accession of a new Authorised Participant to the 
Programme or the termination of the appointment of an existing 
Authorised Participant (including the Initial Authorised Participant); 

(2) in connection with any variation of the terms of appointment of an Agent, 
the termination of the appointment of an Agent, the replacement of an 
Agent, the appointment of additional Agents or any variation or 
amendment to the terms of any Programme Document; 

(3) in connection with an amendment to the terms of the Programme to 
extend the range of assets which may be included as Collateral Assets 
for any Series of ETP Securities to be issued following the date of the 
relevant amendments; 

(4) in connection with an amendment to the terms of the Programme to 
facilitate the issue of Series of ETP Securities which pursue actively 
managed Investment Strategies, such Series to be issued following the 
date of the relevant amendment; 

(5) in order to facilitate any application for the admission of the ETP 
Securities of any Series to listing or trading on any stock exchange; 

(6) in order to effect the transfer of the LS Margin Account Agreement to a 
new Margin Loan Provider or to make amendments consequent upon 
such transfer; or 



(7) to effect any adjustment to the Conditions of the ETP Securities and/or 
the terms of the LS Margin Account Agreement pursuant to Condition 
9.3 as a consequence of the occurrence of an Adjustment Event 
provided that: 

(a) the adjustments so agreed have the consequence that at the 
time of the adjustments there is no negative change to the ETP 
Security Value in respect of the ETP Securities; and 

(b) the adjustments do not take effect until at least three calendar 
days have elapsed after they are announced to the ETP 
Securityholders in accordance with Condition 17. 

To the extent that the consent of the Trustee is required in order to give effect to any 
modification to these Conditions, the Trust Deed and/or any other Programme 
Document to which the Trustee is a party which the Issuer certifies to the Trustee is 
necessary or desirable to be made for the purposes described in paragraphs (1) to (7) 
above, the Trustee shall agree, without the consent of the ETP Securityholders, to such 
modification provided however that the Trustee shall not be required to agree to any 
modification which would, in the Trustee’s opinion, affect its rights, protections or 
impose more onerous obligations on the Trustee. 

14.3 Substitution 

The Trustee may, without the consent of the ETP Securityholders, but subject to the prior 
consent of each Authorised Participant and the Margin Loan Provider, agree to the 
substitution, in place of the Issuer (or of any previous substitute) as the principal debtor under 
the Security Documents, the other Programme Documents to which it is a party and the ETP 
Securities of each Series, of any other company (incorporated in any jurisdiction) (any such 
substitute company being the "Substituted Obligor"), provided that: 

(A) a deed is executed or undertaking given by the Substituted Obligor to the Trustee, in 
form and manner satisfactory to the Trustee, agreeing to be bound by the Security 
Documents and the ETP Securities of each Series (with such consequential 
amendments as the Trustee may deem appropriate) as if the Substituted Obligor had 
been named in the Security Documents and the ETP Securities as the principal debtor 
in place of the Issuer; 

(B) the Substituted Obligor assumes all rights, obligations and liabilities in relation to the 
Secured Property, acknowledges the Security created in respect thereof pursuant to 
the Security Documents and takes all such action as the Trustee may require so that 
the Security constitutes a valid charge, pledge or other security interest over the 
Secured Property as was originally created by the Issuer for the obligations of the 
Substituted Obligor; 

(C) if any director of the Substituted Obligor certifies that it will be solvent immediately 
after such substitution, the Trustee need not have regard to the Substituted Obligor’s 
financial condition, profits or prospects or compare them with those of the Issuer; 

(D) the Trustee will be satisfied (if it requires, by reference to legal opinions) that (a) all 
necessary governmental and regulatory approvals and consents necessary for or in 
connection with the assumption by the Substituted Obligor of liability as principal 
debtor in respect of, and of its obligations under, the ETP Securities of each Series 
and any Programme Document have been obtained and (b) such approvals and 
consents are at the time of substitution in full force and effect; 

(E) the Issuer and the Substituted Obligor will execute and the Issuer shall procure that 
the Margin Loan Provider and any other Programme Party will execute such other 



deeds, documents and instruments (if any) as the Trustee may require in order that 
such substitution is fully effective and comply with such other requirements in the 
interests of the ETP Securityholders as the Trustee may direct; 

(F) in connection with any proposed substitution of the Issuer, the Trustee may, without 
the consent of the holders of the ETP Securities, agree to a change of the law from 
time to time governing such ETP Securities and/or the Supplemental Trust Deed 
and/or the Security Documents, provided that such change of law, in the opinion of 
the Trustee, would not be materially prejudicial to the interests of such ETP 
Securityholders; 

(G) the Issuer and the Substituted Obligor comply with such other requirements as the 
Trustee may direct in the interests of the ETP Securityholders; and 

(H) a legal opinion satisfactory to the Trustee is provided concerning any proposed 
substitution. 

An agreement by the Trustee pursuant to this Condition 14.3 and the Security Documents will, 
if so expressed, release the Issuer (or a previous substitute) from any or all of its obligations 
under the Security Documents, the ETP Securities and the other relevant Programme 
Documents. The Substituted Obligor shall give notice of the substitution to the ETP 
Securityholders within 14 calendar days of the execution of such documents and compliance 
with such requirements. 

On completion of the formalities set out in this Condition 14.3 and the Security Documents, 
the Substituted Obligor shall be deemed to be named in these Conditions, the Security 
Documents, the other Programme Documents and the ETP Securities as the principal debtor 
in place of the Issuer (or of any previous substitute) and these Conditions, the Security 
Documents, the other Programme Documents and the ETP Securities shall be deemed to be 
amended as necessary to give effect to the substitution. 

14.4 Entitlement of the Trustee 

In accordance with the terms of the Trust Deed, in connection with the exercise of its functions 
under the relevant Programme Documents, the Trustee will have regard solely to the interests 
of the ETP Securityholders as a Series and will not have regard to the consequences of such 
exercise for individual ETP Securityholders and the Trustee will not be entitled to require, nor 
shall any ETP Securityholder be entitled to claim, from the Issuer any indemnification or 
payment in respect of any Tax consequence of any such exercise upon individual ETP 
Securityholders.  

So long as the ETP Securities are in global form and such Global Security is held by or on 
behalf of the Relevant Clearing System, in considering the interests of ETP Securityholders, 
the Trustee may have regard to any information provided to it by the Relevant Clearing System 
or its operator as to the identity (either individually or by category) of its accountholders or 
participants with entitlements to any such Global Security and may consider such interests on 
the basis that such accountholders or participants were the holder(s) thereof. 

14.5 Prohibition on U.S. persons 

ETP Securities may not be legally or beneficially owned by any U.S. person at any time nor 
offered, sold or delivered within the United States or to U.S. persons. The Issuer has the right, 
at its option, to refuse to recognise any such transfer or to compel any legal or beneficial owner 
of ETP Securities who contravenes such prohibition to void the transfer of such ETP Securities 
to such legal or beneficial owner or to redeem any such ETP Securities held by such legal or 
beneficial owner. Transfers may be voided by the Issuer by compelling a sale by such legal or 
beneficial owner or by the Issuer selling such ETP Securities on behalf of such legal or 
beneficial owner at the lesser of the purchase price therefor or the ETP Security Value 



prevailing at the time such transfer is voided. Terms used in this Condition 14.5 have the 
meanings given to them by Regulation S under the Securities Act. 

14.6 ERISA prohibition 

ETP Securities may not be legally or beneficially owned by any entity that is, or that is using 
the assets of, (a)(i) an "Employee Benefit Plan" (as defined in Section 3(3) of the United 
States Employee Retirement Income Security Act of 1974, as amended ("ERISA")) that is 
subject to the fiduciary responsibility requirements of Title I of ERISA, (ii) any plan to which 
Section 4975 of the United States Internal Revenue Code of 1986, as amended (the "Code") 
applies (a "Plan") or (iii) an entity whose constituent assets include "Plan Assets" (as 
determined pursuant to the "Plan Assets Regulation" issued by the United States Department 
of Labor at 29 C.F.R. Section 2510.3-101 as modified by Section 3(42) of ERISA) by reason 
of any such Employee Benefit Plan’s or Plan’s investment in the entity or (b) a non-U.S. plan, 
governmental plan, church plan or other plan that is subject to any federal, state, local, non-
U.S. or other law or regulation that is similar to the provisions of Section 406 of ERISA or 
Section 4975 of the Code (a "Similar Law") unless its acquisition and holding and disposition 
of such Security, or any interest therein, has not and will not constitute a violation of such 
Similar Law. The Issuer has the right, at its option, to refuse to recognise any such transfer or 
to compel any legal or beneficial owner of ETP Securities who contravenes such prohibition to 
void the transfer of such ETP Securities to such legal or beneficial owner or to redeem any 
such ETP Securities held by such legal or beneficial owner. Transfers may be voided by the 
Issuer by compelling a sale by such legal or beneficial owner or by the issuer selling such ETP 
Securities on behalf of such legal or beneficial owner at the lesser of the purchase price 
therefor or the ETP Security Value prevailing at the time such transfer is voided. Terms used 
in this Condition 14.6 have the meanings given to them by the Code. 

15. Replacement of ETP Securities 

If an ETP Security in bearer form is lost, stolen, mutilated, defaced or destroyed, it may be 
replaced, subject to applicable laws, regulations and stock exchange or other relevant 
authority regulations, at the specified office of the Issuing and Paying Agent or such other 
Paying Agent, as the case may be, as may, from time to time, be designated by the Issuer for 
the purpose and notice of whose designation is given to ETP Securityholders, in each case on 
payment by the claimant of the fees and costs incurred in connection therewith and on such 
terms as to evidence, security, indemnity (which may provide, inter alia, that if the allegedly 
lost, stolen or destroyed ETP Security is subsequently presented for payment there shall be 
paid to the Issuer on demand the amount payable by the Issuer in respect of such ETP 
Security) and otherwise as the Issuer may require. Mutilated or defaced ETP Securities must 
be surrendered before replacements will be issued. 

16. Issue of further Tranches and Series of ETP Securities 

16.1 Further Tranches 

Subject to Condition 6, the Issuer may, from time to time (without the consent of the Trustee 
or any ETP Securityholder), in accordance with the Trust Deed, the Conditions and the 
Authorised Participant Agreement(s), create and issue further securities either having the 
same terms and conditions as the ETP Securities in all respects and so that such further issue 
shall be consolidated and form a single Series with the ETP Securities or upon such terms as 
the Issuer may determine at the time of their issue and/or incur further obligations relating to 
such securities. 

Only an Authorised Participant may request that the Issuer issue additional Tranches of the 
ETP Securities by delivering a valid Subscription Order subject to and in accordance with the 
terms of the relevant Authorised Participant Agreement.  

The Issuer will only accept a Subscription Order and issue ETP Securities if: 



(A) a Subscription Order is given by an Authorised Participant and determined to be valid by 
or on behalf of the Issuer; 

(B) the acceptance of such Subscription Order will not cause any Subscription Limit for the 
ETP Securities or the LS Margin Account Agreement to be exceeded;  

(C) in connection with such issue of ETP Securities, the Margin Loan Provider agrees to any 
increase of the economic exposure under the LS Margin Account Agreement which is 
necessary to facilitate the issue of such ETP Securities; and 

(D) all conditions precedent to an issue of the ETP Securities are satisfied.  

The Issuer shall have no obligation to issue further ETP Securities and no obligation to accept 
any Subscription Orders from (but excluding) the fifth Valuation Date preceding the Final 
Redemption Date of the ETP Securities. 

In accordance with the terms of the Authorised Participant Agreement(s), the LS Operating 
Procedures Agreement and the LS Margin Account Agreement, the Issuer will not be obliged 
to accept any Subscription Order and/or issue ETP Securities if (i) a Subscription Suspension 
Event has occurred and is continuing, and/or (ii) a Mandatory Redemption Event has occurred 
and/or a Margin Loan Provider Event of Default has occurred and/or (iii) the Margin Loan 
Provider does not consent to increase the economic exposure under the LS Margin Account 
Agreement by a pro rata amount. If an Issuer Call Redemption Notice is delivered the last day 
on which the Issuer is required to accept a valid Subscription Order shall be the fifth Exchange 
Business Day preceding the related Mandatory Redemption Date designated in such notice. 
If an Issuer Redemption Notice is delivered by the Issuer the last day on which the Issuer is 
required to accept a valid Subscription Order shall be the fifth Exchange Business Day 
preceding the related Mandatory Redemption Valuation Date designated in such notice. If the 
Margin Loan Provider elects for the LS Margin Account Agreement to terminate on the last day 
of its scheduled term and such date falls before the Final Redemption Date of the ETP 
Securities the last day on which the Issuer is required to accept a valid Subscription Order 
shall be the fifth Exchange Business Day preceding the scheduled termination date of the LS 
Margin Account Agreement. If a Margin Account Termination Event is designated or occurs 
under the LS Margin Account Agreement, the last day on which the Issuer is required to accept 
a valid Subscription Order shall be the date of the notice designating such event. If a 
Mandatory Redemption Event occurs, the last day on which the Issuer is required to accept a 
valid Subscription Order shall be the date of the notice designating such event. 

The Issuer may suspend the issuance of further ETP Securities at any time. If a Subscription 
Suspension Event occurs, the Issuer shall not be obliged to accept any Subscription Orders 
for the ETP Securities with effect from the date of suspension specified in the relevant notice 
to the Determination Agent and the Authorised Participants until such time (if any) as the Issuer 
notifies such Programme Parties that it shall recommence the issue of further Tranches of the 
ETP Securities. The effective date of any such suspension will be specified in the related notice 
and will be a day not earlier than the Valuation Date following the date of such notice. The 
Issuer shall give notice to ETP Securityholders in accordance with Condition 17 of any such 
suspension as soon as reasonably practicable after giving any notice of suspension of 
subscriptions. 

In relation to any Subscription Order which has been accepted by or on behalf of the Issuer 
but in respect of which the Subscription Settlement Date has not yet occurred as at the date 
of the occurrence of an Event of Default, each such Subscription Order shall automatically be 
cancelled with effect from the date of the occurrence of such Event of Default. 

In relation to any Subscription Order which is valid but in respect of which the ETP Securities 
are pending issue and settlement to the relevant Authorised Participant as at the Mandatory 
Redemption Date, the Final Redemption Date or the date of delivery of an Event of Default 
Redemption Notice (due to the Subscription Settlement Date not having occurred at such date, 



the relevant Authorised Participant not having delivered in full the relevant subscription amount 
on a Subscription Settlement Date falling prior to such date, or otherwise), any such 
Subscription Order shall automatically be cancelled with effect from such Mandatory 
Redemption Date, Final Redemption Date or date of delivery of an Event of Default 
Redemption Notice (as applicable).  

If at any time after the occurrence of the Subscription Settlement Date in respect of which the 
relevant Authorised Participant has not paid in full the related subscription amount a Mandatory 
Redemption Event occurs, the Final Redemption Date occurs or an Event of Default 
Redemption Notice is delivered, the ETP Securities issued on any such Subscription 
Settlement Date which are pending settlement to the relevant Authorised Participant shall 
automatically be cancelled with effect from the date of the occurrence of such Mandatory 
Redemption Date, Final Redemption Date or date of delivery of an Event of Default 
Redemption Notice (as applicable). ETP Securities requested for issue and subscribed for by 
an Authorised Participant may be held on an inventory basis by such Authorised Participant 
and offered for sale and/or sold over a period of time. 

In relation to any Subscription Order, in satisfaction of the relevant subscription amount, the 
Issuer may agree with the relevant Authorised Participant to accept the delivery to, or to the 
order of, the Issuer of Reference Assets which the Determination Agent determines have a 
value on the Subscription Settlement Date, after taking account of any costs of transfer or 
delivery which are to be discharged by the Issuer, which is equal to or greater than the 
subscription amount.  

Any new securities forming a single Series with the ETP Securities and which are expressed 
to be constituted by the Trust Deed and secured by the Security Documents will, upon the 
issue thereof by the Issuer, be constituted by the Trust Deed and secured by the Security 
Documents without any further formality and irrespective of whether or not the issue of such 
securities contravenes any covenant or other restriction in the Trust Deed or the Programme 
Maximum Number of ETP Securities and shall be secured by the Secured Property (as 
increased and/or supplemented in connection with such issue of such new securities) and 
references in these Conditions to "Secured Creditors", "Secured Property", "Secured 
Obligations" and "ETP Securities" shall be construed accordingly. 

17. Notices 

17.1 All notices to holders of ETP Securities shall be valid if: 

(A) they are: 

(1) published in daily newspapers with general circulation in Ireland (which is 
expected to be in the Irish Times) and in the United Kingdom (which is expected 
to be in the Financial Times); and/or 

(2) published on the website of one or more RIS(s) approved for such purposes by 
the applicable Relevant Stock Exchange(s) and any such notices shall be 
conclusively presumed to have been received by the holders; and/or 

(3) published on the Issuer’s Website; 

(B) for so long as the ETP Securities are listed on any Relevant Stock Exchange, they are 
published in accordance with the rules and regulations of such Relevant Stock 
Exchange or other relevant authority; and 

(C) for so long as the ETP Securities are in global form, notices required to be given in 
respect of the ETP Securities represented by a Global Security are given by their being 
delivered (so long as the Global Security is held on behalf of a Relevant Clearing 
System) to the Relevant Clearing System, or otherwise to the holder of the Global 



Security, rather than by publication as required above. Any such notice shall be deemed 
to have been given to the holders of the ETP Securities on the Payment Business Day 
immediately following the day on which the notice was given to the Relevant Clearing 
System. 

17.2 If, in the opinion of the Trustee, any such publications above are not practicable, notice 
shall be validly given if published in another leading daily newspaper with general 
circulation in the relevant country. 

Any such notice shall be deemed to have been given on the date of such publication 
or, if published more than once or on different dates, on the first date on which 
publication is made, as provided above. 

18. Relevant Clearing System 

None of the Issuer, the Trustee, the Agents or the Margin Loan Providers will have any 
responsibility for the performance by the Relevant Clearing System (or its participants or 
indirect participants) of any of their respective obligations under the rules and procedures 
governing their operations. 

19. Governing law and jurisdiction 

19.42 Governing law 

The Trust Deed and the ETP Securities (including any Global Security), and any non-
contractual obligations arising out of or in connection with them are governed by, and shall be 
construed in accordance with, Irish law. 

19.43 Jurisdiction 

The courts of Ireland are to have non-exclusive jurisdiction to settle any disputes that may 
arise out of or in connection with any ETP Securities and, accordingly, any legal action or 
proceedings arising out of or in connection with any ETP Securities ("Proceedings") may be 
brought in such courts. The Issuer irrevocably submits to the jurisdiction of such courts and 
waives any objections to Proceedings in such courts on the ground of venue or on the ground 
that the Proceedings have been brought in an inconvenient forum. This submission is for the 
benefit of each of the Trustee and the ETP Securityholders and shall not limit the right of any 
of them to take Proceedings in any other court of competent jurisdiction nor shall the taking of 
Proceedings in any one or more jurisdictions preclude the taking of Proceedings in any other 
jurisdiction (whether concurrently or not). 

  



---------------

For�and�on�Behalf�of�Apex�IFS�as�Secretary
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